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REVIEW OF THE MONTH. 


While the recovery of business in the United 
States which has been going on 
during the past two months or 
more has distinctly continued 
to increase in momentum, and while some indi- 
cations of betterment are noticeable in certain 
of the foreign countries, it is a striking fact that 
there has been little or no improvement in the 
financial basis of our foreign trade. Exchange 
quotations have fluctuated even more than 
usual during the month of October. The 
mark has reached a new low level below five- 
tenths of accent. Sterling exchange has under- 
gone considerable variation, and the same is 
true of other European currencies. ‘This situa- 
tion has had a depressing effect upon our 
foreign trade. It has tended to discourage 
American banks from making long-term com- 
mitments, or indeed any commitments stated 
in foreign currency, unless simultaneously 
“covered” by an equal amount of exchange 
sold or purchased, as the case might be. 

It is remarkable that, in spite of these dis- 
couraging conditions, the export and import 
trade of the Nation has continued upon a high 
level. The figures for September indeed show 
some falling off, exports being $325,000,000, 
while imports were $179,000,000, a decline of 
$31,000,000 in our net ‘‘favorable” foreign- 
trade balance as compared with the preceding 
month. Nevertheless, this decline is of only 
temporary effect, the gross amount of our ex- 
ports during the present calendar year being 
$3,552,000,000, as against a total of $1,873,- 
000,000 of imports. Our net balance for the 
first nine months of the calendar year 1921 is 
thus seen to be $1,679,000,000, or only 
$43,000,000 below the balance for the same 
period in 1920. Owing to the fact that the last 
quarter of 1920 was a period of sustained 
increase, while the last quarter of 1921 seems 
likely to be a period of decline in export bal- 
ances, it would seem that the calendar year 
1921 bids fair to add to our total outstanding 
unfunded balance a sum only between one-third 


Foreign and do- 
mestic business. 





and one-half as great as was added during the 
year 1920. The foreign-trade returns for the 
past month indicate a shrinkage in the amount 
of the favorable balance thus shown, which 
may before the end of the year, should present 
tendencies be maintained, cause some modifi- 
cation of conclusions as compared with the 
early part of the year. 

It is, of course, our trade relations with 
Europe that are of greatest 
immediate significance in this 
connection, both on account 
of the fact that Europe became most heavily 
indebted to us during the war and the early 
post armistice period, as well as because of its 
close commercial relations with us and its 
importance as buyer of our merchandise. 
This makes the position of the United States 
at the present time in its trade relations with 
European countries, as distinct from our rela- 
tions with the world at large, especially im- 
portant. In the following table is shown, by 
principal countries, the development of our 
trade balance during the year 1921 to date: 


Recent devel- 
opment of trade. 


MERCHANDISE TRADE BALANCE OF UNITED SratTeEs 
Durine First Nive Monts, 1921. 


{In thousands of dollars.] 


| Excess of | Excess of 


Countries. — exports. 


| 
Imports. | Exports. 
| 


Europe: P 
Belgium 


Germany 
Italy 


United Kingdom , 
Total Europe | 1,860, 613 
North America: 
472, 708 
160,727 
183, 597 
918, 733 


_ Total South America... 


Asia: 
British India 
CBI caintwnscacascqonsl 
Japan 


Oceania: | 
Australia and New Zea- | 
land 
eee § ine Islands..... 
Total Oceania 
Africa: 
British South Africa. ...| 
Total Africa 59, 811 
3, 552, 332 





Grand total | 1,872,753 
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According to this showing, the countries 
which are chiefly in our debt as the result 
of this year’s operations are Great Britain, 
Germany, Italy, and the Netherlands, while of 
other countries which have direct claims upon 


us to an extent which creates an unfavorable | F 


balance of trade against us the principal are 
Cuba, Brazil, Chile, Japan, and India. It 
is evident, therefore, that even allowing for 
obligations of debtor countries that may have 
been disposed of through some form of pay- 
ment by means of bills or drafts drawn on 
creditor countries—a means of payment which 
must have been limited at best—and allowing 
also for payments by Europe in gold and for 
new long-time borrowing, foreign trade be- 
tween the United States and European coun- 
tries left a substantial net balance in favor of 
ourselves for the year 1921 to date. 

There has always been some doubt as to the 
amount of our current balance 
with the rest of the world, but 
a more positive basis for ‘its 
computation is now at hand than at any former 
time. Data obtained by the Federal Reserve 
Board during the course of the war have been 
during the past few weeks analyzed, and the in- 
ternational debt. situation of the United States 
during the period February, 1918—June, 1919, 
has beendetermined. The Board’sfiguresshow 
a net balance owed by the United States on open 
account during this period ranging roughly 
from about $600,000,000 to $1,100,000,000. 
These figures cover practically all transactions 
and bank balances except some comparatively 
insignificant holdings and remittances which 
were not reported. In order to arrive at the 
total net balance owing to the United States, as 
distinguished from the balance on open account, 
other funded items should be added to the 
amount of United States Government credits 
opened in favor of various nations and availed 
of by them on the several dates. From that 
total there should then be deducted the above- 
mentioned balance owed by the United States 
on open account. 

The net balance on open account is shown 
in the following table: 


Our post-armi- 
stice obligations. 





Net BALANCE OWED BY THE UNITED STATES TO FOREIGN 
COUNTRIES ON SPECIFIED DATES. 
































s Feb. 27, Nov. 13 Dec. 31 June 25 

Countries. 1918. 1918.” 1918.” 1919.’ 
Great Britain... ... $92, 699, 478 |$160, 025,743 |$142, 008, 511 '$105, 363, 541 
OGIO. 6.0i.sioa0ecs 141, 679, 586 | 195,209,012 | 144, 122, 473 , 852, 622 
Ss naeseh Dadead , 050, , 104, 58,616, 854 | 78,239,156 
Denmark......... 69, 346,193 | 86,255,842 | 91,039,784 | 67,170,134 
Holland........... 63,037,005 | 59,827,781 | 70,393,334 | 73,838,392 
Norway........... 63,793,797 | 63,959,939 | 62,116,305 | 31,054,310 
Sweden........... 23) 895,040 | 35,373,540 | 41,652,177 | 46,214, 438 
Total Europe.| 634,063, 109 | 806,907,192 | 733,360,173 | 549,978, 423 
Argentina......... 28, 662,502 | 66,510,049 | 77,291,385 | 62,601,213 
= eee 19,176, 195 | 1 15, 485, 240 | 1 16,627,060 | 1 19, 198, 693 
Cc | GRR IS: 19, 156,789 | 1 14,349,951 |1 16,607,811 | 18,641, 166 

Total South 

America.....| 2,499,153 | 25,715,783 | 34,637,854 | 15,830,812 
Canada............ 71, 180,679 | 15,848,069 | 29, 378, 225 . 435, 236 
aap cpageste 6, 563, 231 | 1 16, 277,580 | 1 15,029, 425 | 18, 883, 858 
PRR scicssitoact 20, 840,274 | 81,133,783 | 99,816,033 | 11,965,968 
Grand total...| 773,882,376 | 927,446,517 | 882,135,870 | 643, 047, 223 


1 Owed to the United States. 

In the September, 1920, issue of the BULLE- 
TIN it was estimated that an 
unfunded international balance 
in favor of the United States 
had accumulated since the armistice to the 
amount of some $3,000,000,000. This balance 
was presented simply on the basis of the trade 
and finance figures covering operations initiated 
since the date of the armistice, and confessedly 
had no reference to such balance as still per- 
sisted as the result of former transactions. 
That there was a considerable balance growing 
out of prearmistice transactions had been defi- 
nitely ascertained by the Division of Foreign 
Exchange of the Federal Reserve Board, but 
the figures relating to this unfunded surplus 
had not then been made available for public 
use. The balance of $3,000,000,000, computed 
by the Board as of August, 1920, would be 
increased to a figure of $4,000,000,000, or a 
little more, were the computation to be brought 
up to the present time by using the same 
methods as were employed in the original 
computation. Since September, 1920, how- 
ever, more information has been obtained on 
some of the uncertain or “invisible” items in 
such an estimate than was then available, 
with the result that a final estimate up to 
October 1, 1921, allowing for the deduction of 
such invisible items, does not exactly coincide 


Our accumu- 
lated balance. 
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with the sum above mentioned, as will presently 
appear. In particular, the data of the Division 
of Foreign Exchange, which have recently 
been analyzed, show that on December 31, 
1918, there was owed by American banking 
institutions to foreign countries a net balance 
of $882,000,000 on open account. In order to 
take this figure fairly into consideration, it is 
desirable to compute the total amount of mer- 
chandise balance developing in favor of the 
United States beginning with January, 1919, 
and to offset it so far as practicable with esti- 
mates of other elements entering into the 
international balance since that date. The 
result may then be compared with the Board’s 
earlier estimate as brought down to date on 
the foregoing lines. Such a complete estimate, 
taking into account the unfunded balance 
shown by the records of the Division of Foreign 
Exchange, is presented in the following table: 
SraTEMENT SHOWING THE INTERNATIONAL BALANCE OF 
THE UNITED STaTEs ON OcToBER 1, 1921. 
[In millions of dollars.} 























| 
| Sm 
an. 1, 
Items. 1919 | 1920 Pa isis, to 
| Oe 
/ “yr. 
7 Se a a 
| 
United States, creditor. 
Excess of exports of merchandise...| 4,016 | 2,949 1,679 8, 644 
Net exports of gold and silver...... 7 "DD eee eee Sere 
.~ — of Federal Reserve 
~ ERR aa a 91 | eee 194 
Net. — payments receivable 
ns cancctakebencwimeckase 60 | 125 150 335 
Net A ‘eight payments receiv- | 
Sey ea ee 220 140 50 | 410 
Total credit items............ 4,828 3,317 1,879| 9,583 
United States, debtor. 
Net imports of gold and silver......)........ 70 559| 188 
Net imports of U.S. paper currency.|........)......-2 100 | 100 
Net international payments of 
United States Government....... 2,375 305 (1) 2, 680 
Net private investment of Ameri- | 
can capital abroad............... 2300 42235) 250 785 
——. © A gsam resold to 
United States... .0..0sces. cee e0e) 150 125 | 40 315 
Foon cone andrelief.. 2600 2700 300 =1,600 
Tourists’ expenditures. ............ 250 2150 125 325 
Total debit items............ 3,475 1,585| 1,374! 5,993 
Net additions to unfunded credit 
balance of the United States....... 1,353 1,732 505 3,590 
Net balance on open account owed | 
by United States on Dec. 31, 1918..). 2.2.2.2)... ec eels eee ee eee 882 
Net unfunded credit balance of the 
United States, Oct. 1, 19213 


1 Definite figures not available. 
2 Estimate of John H. Williams, in Review of Economic Statistics, 
— June, 1921. 
ubject to the modifications noted in the accompanying text. 


The above figure of $2,708,000,000 repre- 
senting the net unfunded credit balance on 
October 1, 1921, covers all items that have 





ordinarily been included in balances of this 
sort. In addition to these elements there are, 
however, other factors to be taken into account 
for which estimates have been furnished un- 
officially. It has been estimated by the econo- 
mist of a New York national bank on the 
strength of official information that European 
settlements on account of canceled war con- 
tracts amounted to $500,000,000. The same 
authority has shown on the basis of information 
furnished by the banks themselves that de- 
posit balances transferred by Far Eastern 
banks from London to New York amount to 
$200,000,000 for 1919-20. These credit items 
of $700,000,000 added to the above estimate 
would increase the unfunded balance to 
$3,408,000,000. It is important to note that 
this balance with the world is not to be identi- 
fied with our balance with Europe taken alone. 
There is no necessary conflict between the 
figure here given and the somewhat higher 
estimates which have been made of Europe’s 
unfunded debt to private creditors in the 
United States. Results thus reached, it will 
be observed, agree closely with the Board’s esti- 


| mate of a year ago, brought up to date, when 


deduction is made for the balance outstanding 
at the time of the armistice. In all frankness, 
it should be stated, however, that a wide di- 
vergence of opinion prevails among students of 
the existing balance of trade situation, and in 
the very nature of the case the estimate just 
given can not claim to be more than an approxi- 
mation based on the best information ob- 
tainable. The net balance due on open ac- 
count has recently been estimated by one 
observer at only slightly over $600,000,000 on 
January 1, 1921, while on the same date it has 
been put by others as high as $4,000,000,000. 
The data already furnished afford a basis for 
choosing between or modifying these estimates. 

Attention may be called also to a factor which 
has not been taken into account in our esti- 
mates, because of the uncertainties surround- 
ingit. As is well known, a considerable amount 
of merchandise represented in the export figures 
was refused by the foreign purchasers and 
either stored abroad pending a sale for what it 
would bring or returned to this country and 


‘included in the import returns at very much 


reduced values. Besides this, in not a few cases 
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during the period of rapidly falling prices, 
American exporters have effected settlements 
of accounts due from foreign merchants at only 
a fraction of the reported export valuations. 
This would have the effect of reducing the 
actual balance below the official foreign trade 
returns and would reduce correspondingly any 
estimate of the unfunded balance now out- 
standing. The allowance to be made for this 
factor, however, could hardly be large in com- 
parison with the total figures of our merchan- 
dise trade. 
The question how this great international 
balance has been financed or 
Modifications of ,, o 39) : 
Pre sess ny carried” is one which has 
been the subject of frequent 
discussion. The idea that it could be largely 
carried in the form of open accounts on the 
books of American merchants has been criti- 
cized by some, but there is much evidence to 
show that a very large proportion of it has at 
times been so carried. In other cases the 
indebtedness has been paid by foreign buyers 
of American goods but in their own currency, 
as the result of which American establishments 
have found themselves the proprietors of large 
balances on the books of the foreign banks 
which they could not bring home without very 
severe loss due to the depreciation of exchange, 
and which they, therefore, in many cases pre- 
ferred to “carry” until such time as the sums 
due could be realized upon a basis more nearly 
corresponding to the original parity of the 
local unit of currency in American money. 
Banking transfers and the return of American 
securities, whose proceeds are realized through 
sales in the United States, and are then paid to 
American creditors, undoubtedly account for 
some reduction from time to time in the out- 
standing balance. There is another factor 
which has come into importance within the 
past 12 months. The cancellation of con- 
tracts in countries such as Argentina, as well 
as in other South American States, undoubtedly 
culminated in a refusal on the part of foreigners 
to pay sums which in many cases they had 
undertaken to pay for American goods. In 
some cases such refusal resulted in an adjust- 
ment which rendered possible a settlement of 
the indebtedness upon a lower basis. The 












“balance,” apparently growing out of exports 
valued at a certain level, was thus corre- 
spondingly reduced, as settlement was made 
at a rate much lower than that indicated by 
the valuation of the goods for export. In 
other cases considerable quantities of goods 
have either been reimported, or are on the 
point of being reimported, into the United 
States, a fact which, often in large measure, 
tends to distort or impair the study of those 
elements of our balance of trade which grow 
out of transfers of certain classes of goods. It 
would seem also that there has been established 
within recent months a very large absorption 
by American houses of “ participations” in the 
enterprises of European corporations. These 
participations have in some cases been repre- 
sented by actual stock issued to American 
citizens, but in other cases have apparently 
been represented only by certificates of partici- 
pation, or of rights to share in the prospective 
profits growing out of the sale of goods shipped 
from the United States to Europe and there 
sold to traders who resell them to other for- 
eigners who consume them. There is no way 
of ascertaining exactly what weight to allow 
to these elements in the situation. They do 
not, however, alter the fact that in one way or 
another very large claims have been acquired 
and are still held by American citizens upon 
the business and industry of other parts ot the 
world, and that, even where these have been in 
a certain sense converted, as through the 
taking of participating shares of the kind 
already referred to, they still continue to repre- 
sent claims out of which interest or profit 
payments must grow. 

Within recent months an element which has 
probably been of increasing im- 
portance in the settlement of 
our international balance has 
been the speculative purchase of foreign cur- 
rency. To a very considerable extent such 
purchases have been made in the actual paper 
currency of the country in question, such cur- 
rency then being shipped to the buyer in the 
United States and physically held by him. In 
other cases foreign currency when purchased 
has been held abroad subject to the order of 
the American buyer «nd has not physically 
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been transferred. The result, however, 
amounts to much the same in either case, for 
the reason that the transaction has the effect 
of withdrawing currency from circulation 
and turning it over to an American holder, 
who carries it in the expectation that it will 
increase in value. This is the same kind of 
method for carrying indebtedness that was 
resorted to by American business men who 
contented themselves with open account claims 
on foreign debtors or with balances in foreign 
banks. The difference between the two situa- 
tions is found in the fact that within the past 
few months Americans who were not directly 
interested in trade with foreign countries have 
become large speculative purchasers and hold- 
ers of currency in the way described, and have 
thereby assisted to finance our balance of trade. 
What such speculative purchases amount to 
it would be difficult to say, but in any event 
such purchases have been an important ele- 
ment in the financing of the trade balance 
running in favor of the United States. Where 
such purchases of foreign currencies are made, 
the meaning of the transaction is that the 
holder of the foreign currency practically ad- 
vances to the country whose currency he 
purchases the use of capital without an interest 
charge, in the expectation that eventually 
through a rise in its price the foreign currency 
will recover something of its old value and 
thus yield a profit greater than could be 
realized from the interest return upon invest- 
ment securities that he might have purchased. 
The hazard in the situation is found in the fact 
that the foreign holder of such currency is in 
a position no better than nor different from the 
domestic holder. Both are owners of substi- 
tutes for money either in the form of bank notes 
or Government obligations which are distinctly 
subject to repudiation or to a process of 
“sealing down.’”’ While no such process has 
been distinctly undertaken of late in any of the 
European countries, the belief that reductions 
of the nominal or par value of the currency 
must eventually be undertaken finds a strong 
support in the enormous quantities of such 
paper now outstanding. Germany alone on 
September 30 had a total outstanding circu- 
lation of 86,384,000,000 marks in Reichs- 





bank notes and of 7,610,000,000 marks in 
loan bank notes. The note issues of some of 
the southern and southeastern European coun- 
tries are in an even more seriously inflated and 
depreciated condition, while the situation in 
Russia and in adjacent territory is too well 
known to require much discussion. 

The part played by gold imports in the set- 
tlement of balances growing out 
of recent trade has been treated 
in former issues and needs only 
cursory reference. The movement of gold into 
the United States has been at a very high level 
during the last year, our total net receipts 
since the beginning of the current year being 
in the neighborhood of $564,000,000. The in- 
crease of gold in the vaults of the Federal Re- 
serve Banks during the same period has been 
$666,000,000, so that, it appears, all of the 
transfers to the United States of gold specie 
and bullion, besides large amounts of gold 
certificates, show themselves as additions to 
the reserves of the Federal Reserve System. 
Such net gains of gold by the United States, of 
course, are equivalent to a corresponding re- 
duction of the merchandise trade balance and 
during the current year have amounted to ap- 
proximately one-third of the total amount of 
such merchandise balance up to the Ist of Oc- 
tober. The question how long this gold inflow 
will continue is one which has been much dis- 
cussed, but little consensus of opinion has been 
reached, some, however, taking the view that 
the inward movement will be materially re- 
duced as soon as the total supply of Russian 
gold has been completely liberated. This view 
does not necessarily require for its support an 
actual transfer of Russian gold to the United 
States, but merely the disbursal of Russian 
gold in the “free” form among the countries 
of Europe, which will thereby be enabled to 
dispense with a corresponding amount of their 
own gold. That such a process is taking place 
through the substitution of Russian for other 
European gold, the latter being shipped to the 
United States, or through conversion of 
Russian gold into the mintages of other Euro- 
pean countries, which in turn are then shipped 
to the United States in settlement of American 
balances, the facts in the case would seem 
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clearly to indicate. Closely allied to the 
shipment of gold into the United States as a 
means of settling our international balance is 
the policy of some foreign countries of ship- 
ping securities in settlement of their debts. 
These securities have been during the past 
year, as in former years, of three general 
varieties—those of American origin formerly 
held by foreign investors and now returned to 
us, those of foreign origin shipped here and 
sold, and those offered for the first time on this 
market. While it would be difficult to esti- 
mate even roughly the amount of the first two 
classes of securities returned to the United 
States, an approximate estimate of the amount 
of foreign securities newly issued sold in this 
country during the year, and whose proceeds 
may reasonably be regarded as reducing by so 
much the amount of indebtedness of foreign 
countries, can be formed. The following 
table, prepared for the Board by the Guaranty 
Trust Co. of New York, shows the foreign 
Government and municipal loans (excluding 
Canadian municipals) floated in the United 
States, and also the new capital flotations 
made here from January 1 to September 30, 
1921, by corporations (foreign and domestic) 
whose properties are located in foreign coun- 
tries. The figures as shown have been al- 








lowed for in the earlier estimates of net 
unfunded balances: 

Foreign | Total 

Country. Corporation _Government}| capital 

' issues. borrowings.! | issues. 
ee er ee ree RS eee | $73,915,000 
ES EET SAL PUR ACLEATS $6, 000, 000 | 6, 000, 000 
ees erate 22, 300, 000 
POG BOD... occasve i See 3, 000, 000 
Dominican Republic....... .... ee 2, 500, 000 2, 500, 000 
ee rs Th eee Poe 1, 192, 166 
OD nts ct cbhdpedscVele dane nseskinas 50, 000, 000 50, 000, 000 
| Neal > ES os Ree Blas 4 toaet's oe 69,000,000 | 60, 000, 000 
ENE SE RTS eer REE eee .- 24,000,000 | 24, 000, 000 
Ed hicecbedae cabewe ds letews ts caviecss 7, 500, 000 | 7, 500, 000 
NO DIMDMGR, 650500 verlsneeserskosese 20, 000, 000 | 20, 000, 000 
EES ees See 4, 275, 000 100, 000, 000 104, 275, 000 
DL scnccaspeuekey 6 caus les suas se¥s'sthe 30, 000, 000 30, 000, 000 
MNES. Such icduenes wegas|ev ceceunsensas 15,000,000 | — 15, 000, 000 
ES Nr eae SON MNG |. . neice 9, 600, 000 
Ee eee 114, 282, 166 429, 282, 166 


315, 000, 000 | 





' Includes all foreign municipal loans, except Canadian. — 
2 Includes capital issues by companies having properties in more than 
one country, 





The striking aspect of the year’s financial 
developments on the banking 
side in connection with foreign 
trade is found in the fact that 
there has been a steady and ex- 
tensive withdrawal of American banking insti- 
tutions from the foreign field. Conditions since 
the close of the war have passed through several 
different stages. So long as foreign exchange 
rates continued to be “pegged,” as they were 
for some time after the close of the conflict, it 
was relatively safe for American banking 
institutions to assume and carry commit- 
ments stated in foreign currencies. After the 
close of the period of ‘‘ pegging,” the date of 
which may be roughly set at about the middle 
of the year 1919, banks which were desirous of 
curtailing their foreign commitments did so 
by refusing to purchase or discount paper 
stated in foreign currency; or when they pur- 
chased such paper they immediately ‘‘ covered ”’ 
it, thereby transferring the liability to foreign 
holders as rapidly as might be. During the 
year from July, 1919, to July, 1920, and to 
some extent for a few months after that date, 
the general tendency of our banks was to 
supply credit in foreign trade largely on the 
strength of exporters’ own paper. There was 
a large unfunded balance of indebtedness due 
to the United States, but this unfunded 
balance was carried by the exporter in such 
manner as he might see fit. In order to enable 
him to give free credit to his foreign customer, 
however, his bank frequently advanced him 
funds, knowing that they were being used to 
“carry” his customer abroad. As soon as the 
epidemic of cancellation had fully set in, with 
the resulting return to American drawers of 
drafts which had been dishonored by foreign 
buyers, particularly in South America, banks 
began to discourage the extension of credit in 
this way, and to refuse to make as liberal 
allowances to their customers as they had in 
former months. In those countries which had 
established moratoria, or in which conditions 
resembling a moratorium had developed, agree- 
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ment was in special cases reached by groups 
of banks engaged in financing the trade with 
those countries not to discount bills or to 
furnish exchange. The result of such action 
was that trade was in some cases seriously 
embarrassed because of inability to make 
remittances. Thus during the latter half of 
1920 and the first six months of 1921 a very 
great curtailment of the commercial credit 
previously extended by American interests to 
foreigners undoubtedly occurred. 

A striking feature of the development of 
American banking policy along 
the lines thus indicated has 
been the curtailment, since the 
opening of the current year, of branches or 
agencies previously established in foreign coun- 
tries. Some of the larger New York institu- 
tions have closed numbers of their foreign 
agencies either temporarily or permanently, 
and have withdrawn from operations in some 
countries, giving as a reason for so doing the 
disturbed state of trade of those countries and 
the belief that currency and exchange relations 
were likely to continue in so uncertain a state 
for so long a period that the acceptance of 
further hazards or the “tying up” of more 
banking capital in such markets was not wise. 
This movement is still under way and has 
resulted in a decrease in the number of the 
branches of American institutions in South 
America and in the East, while the changing 
conditions of trade have resulted in altering 
the location or the business policy of formerly 
active branches which had been established 
on the other side of the Atlantic. In view of 
the fact that our foreign branch-bank system 
was of quite recent origin and confined to a 
comparatively small number of institutions, 
this tendency to contraction of operations and 
retirement from the field has been of far 
greater immediate significance than would 
otherwise have been the case. It is estimated 
that in the aggregate a total of probably 14 
branch offices and agencies of American banks 
abroad have been closed or suspended. While 
this number is not in itself large, it is con- 
siderable when compared with the relatively 
small number of such offices previously exist- 


ing. 


Curtailment of 
branch system. 





Although in Great Britain the Government 
has made many efforts to en- 
courage export trade by guar- 
anteeing the credit needed, 
there has been a tendency there 
as well as here for the banks to eliminate for- 
eign paper from their portfolios. The original 
British plan for a Treasury guaranty went into 
effect in the autumn of 1919 and provided for 
advances by the Government up to 80 per 
cent of the cost of manufactured goods exported 
to a limited number of small countries. 
Manufacturers did not avail themselves of 
the privileges of the scheme during the 
export boom of early 1920; and in Septem- 
ber the terms of the guaranty were some- 
what relaxed. Even so, very few applications 
were made for advances, and in July of the 
present year the whole scheme was again re- 
vised. By the new plan not only private 
exporters but banks as well are offered guar- 
anties, the private exporters up to 85 per cent 
of the selling value of the goods and banks 70 
per cent of the loss incurred in advancing 
credits. The list of countries has also been 
extended to include all of the British Empire 
and certain additional foreign countries, coal 
has been added to the list of commodities, and 
the duration of credit, including renewals, ex- 
tended to September, 1925. In a recent 
speech the Prime Minister suggested further 
relaxation of the original terms of the export 
credit scheme. It has also been true that 
foreign exporters have been inclined to allow 
decidedly better terms to buyers in com- 
petitive markets than American concerns 
were able to offer under the increasingly diffi- 
cult banking conditions already sketched. 
Whereas in some South American markets 
American shippers have gone back to the 
practice of requiring cash against documents 
before shipment of goods, German, British, 
and French firms have been disposed to 
offer distinctly more favorable terms, and 
have been supported in so doing by the 
banks of those countries. From one point of 
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view this difference in banking policy may be 
said to grow naturally out of the prevailing 
state of things, inasmuch as it has been im- 
portant for the European countries to enlarge 
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their export power, while in the United States 
it is probably true that the export trade had 
in some lines been expanded to a level higher 
than could be regarded as normal. The falling 
off in the acceptance liabilities of British banks 
is evidence that these institutions have been 
likewise seeking to reduce the amount of their 
foreign commitments, but the reduction, 
amounting as it does to about 45 per cent since 
January, is probably attributable in part to 
price declines and in part to the larger use of 
other methods of financing business rather 
than to a retirement from foreign trade com- 
mitments in the sense that has been true in 
the American banking field. 

Coupled with the limitation of commitments 
on branch account has been also 
a change in the direction and 
the character of credit granted 
by our banks. In view of the disinclination of 
various institutions to involve more of their 
capital in the foreign trade, either directly or 
through the discounting of paper made by com- 
mercial houses which were themselves financing 
such business, there has been a natural disin- 
clination to make acceptances as freely as for- 
merly. During the early part of the year the 
reduction shown in the total amount of such 
acceptances outstanding in our markets left 
probably not over $600,000,000 in the hands 
of holders, although it was true that most of 
the reduction in acceptance volume appeared 
to have taken place outside of New York. 
Since that time there has undoubtedly been a 
further reduction in the volume of acceptances 
outstanding, made as a result of decreasing 
foreign trade operations, the amount in ex- 
istence to-day being estimated at probably 
not to exceed $450,000,000. As a consequence 
there has been a lessening of the volume of 
such acceptance paper available for purchase 
and this reduction would have been even 
greater than has actually been the case were 
it not for the fact that a very large amount 
of acceptances made for the financing of 
the Cuban sugar crop and for the furnishing 
of dollar exchange in certain South American 
countries has tended to maintain the gross 
amount of the paper mainly employed in 
actually sustaining export and import mer- 
chandise operations. This state of things has 


Change in di- 
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been rendered even more obvious by the fact 
that in some instances foreign credit corpora- 
tions organized for the special purpose of financ- 
ing dealings, their stock being owned by groups 
of banks, have been completely disestablished 
and their assets distributed to the stockholders, 
or the scope of their operations has been so 
materially reduced as to bring about a practi- 
cal retirement from at least certain branches 
of the export trade. The industrial effect of 
these changes in banking methods has proved 
of considerable importance. Not only is there 
a growing difficulty in the financing of export 
trade itself which tends to limit the power of 
American producers to dispose of their goods 
abroad, but the easier credit terms that are 
being offered by foreign shippers, with the aid 
of their own banking mechanism in competitive 
markets, is undoubtedly tending to restore the 
hold of such foreign countries upon those mar- 
kets. This tendency is reported in its most 
evident form in South America and the East. 
The fact that our exports have continued to 
maintain themselves at a relatively high scale 
has been largely due to the practice already 
described of shipping to the United States large 
quantities of specie for the purpose of creating 
credit accounts here which could be used to pay 
for our exports of foodstuffs and in some cases 
of manufactured goods. 

In another way the change in the method of 
financing foreign trade is pro- 
ducing an important influence 
upon the financial situation. 
During the past few years, effort has been made 
to popularize the banker’s acceptance as an 
investment for spare or surplus reserve funds 
held by individual banks, and a considerably 
broader distribution of such acceptance paper 
has in this way been developed. According 
to the Federal Reserve Bank of New York, 
numbers of member banks in the second 
district have been continually increasing their 
purchases of such paper for a good while 
past. The same is more or less true in other 
districts, and the distribution of actual com- 
mercial paper in this way has been regarded 
by many observers as a very desirable step in 
advance, due to the fact that it released the 
banks from the necessity of finding stock- 
market demands for their spare funds, so that 


Discount market 
and foreign trade. 





NovEMBmR, 1921. 


FEDERAL RESERVE BULLETIN. 


1269 








they were able to obtain a fair rate of interest 
upon their available resources without resort 
to the practice of call lending. Without going 
into the argument on this question, which is 
already more or less familiar, it is worth noting 
that, should there be a sharp decline in the 
volume of bankers’ acceptances made by 
American bankers, the result would be to 
reduce the supply of acceptances available for 
distribution to banks in the way already re- 
ferred to and thereby to throw them back 
upon the types of investment which they 
formerly employed. The change in the ac- 
ceptance holdings of the Federal Reserve 
Banks themselves has been rather noteworthy 
in the course of the past year, as may be seen 
from the following table: 


FEDERAL RESERVE BANK Ho.LpInGs or BANKERS’ 


ACCEPTANCES. 
End of— 


September, 1920 

December, 1920 

March, 1921 

PR Wie sian vs vin as aeecttnaees 
UIE, BIOs 6.6 6 x00 sasknednensas> 


$306, 295, 000 
276, 096, 000 
132, 106, 000 

48, 586, 000 
45, 761, 000 


From this showing it will be seen that a very 
decided decline in the acceptance investments 
of the Federal Reserve Banks has occurred, 
and an explanation of it may be partly found 
in the general decline of the volume of such 
acceptances as well as in the increasing scope 
of the distribution of the paper already men- 
tioned. Whichever element in the explana- 
tion may be deemed most cogent, it is at all 
events true that the apparent volume of invest- 
ment of the Federal Reserve Bank ‘funds in 
acceptances markedly declined at the same 
time that the total bill holdings of the Federal 
Reserve Banks have, as is well known, greatly 
fallen off. Bearing in mind that some bankers 
have held to the opinion that in normal times 
the portfolios of Federal Reserve Banks would 
consist primarily of acceptance paper, it is of 
course evident that the present tendencies are 
strongly in opposition to such a belief. In 
fact, it may fairly be gathered that complete 
withdrawal from the financing of foreign trade, 
which is now apparently threatened as the 
result of current banking policy, would have 
the effect of eliminating a considerable part of 
the eligible bankers’ acceptances upon which 





reliance has been placed for the development 
of the American discount market. It is true 
that a substantial number of foreign banks 
have established local branches in the United 
States and are engaged in marketing their 
acceptances here. The Federal Reserve Banks, 
moreover, have found in this department of 
the acceptance field an attractive element of 
paper for investment. It may be questioned, 
however, whether there is greater safety or 
liquidity in the purchase of paper made by 
foreign banks for the purpose of financing 
trade with the United States than would be 
found in the similar paper made by American 
banks. Were we to buy as freely of such for- 
eign bankers’ acceptances as we have in time 
past bought of acceptances made by domestic 
banks, we should eventually be in the position 
of employing our Federal Reserve resources 
to finance the foreign trade through the agency 
of outside banking institutions rather than 
through our own. 

In accordance with the usual practice there 
are presented in the following 
table the Board’s current in- 
dexes of business conditions. 
The figures are computed up to the most 
recent available date, but as usual represent a 
period of about 30 days before publication. 
Examination of the figures indicates that the 
upturn in conditions which was remarked a 
month ago was on the whole maintained. 


Index of busi- 
ness conditions. 


[000 omitted.] 





September, _ September, August, 
1920. 1921. 1921. 


Ea Ai eae | ; 
} Rela- | Rela- | Rela- 
Total. tive. Total. tive. Total. | tive. 


Receipts of live stock at 15 | 
western markets (head)., 5,215 | 
Receipts of grain at 17 in- 
terior centers (bushels). ./110, 111 
Sight receipts of cotton 
bal 772 


93.3 | 4,917| 943 
122.0 163,345 | 148.3 


100 4, 868 

100 |134, 370 
| 

100 1,145 


148.3 617 | 


100 | 
100 | 
100 
100 
100 
100 
100; 485 
100 1 


716 103.3 820 
71.4 | 34,538 
153.6 | 7,196 
97.2 | 40,964 | 1 
31.5| 954 
39.2 | 1,138 
105.9| 467 
171.1 | 58,261 


740 
35, 105 
7, 124 
36, 469 
986 


tion (short tons) 


4, 638 
Crude petroleum produc- 


37, 532 
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During the month ending October 10 the 
net inward movement of gold 
was $54,774,000, as compared 
with a net inward movement of 
$76,738,000 for the month ending September 
10. England and France combined furnished 
over 45 per cent, or $25,754,000, of the $57,- 
860,000 of gold imported during the monthly 
period ending October 10, other countries of 
Europe furnishing over 33 per cent, and the 
Orient and Canada most of the remainder. Of 
the gold exports, amounting to $3,086,000, 
over 75 per cent, or $2,342,000, was consigned 
to Hongkong and the remainder to Canada, 
British India, and Mexico. 

Net imports of gold since August 1, 1914, 
were $1,438,777,000, as may be seen from the 
following exhibit: 


{In thousands of dollars.] 


Gold and silver 
movements. 








| Excess of 

| Imports. | Exports. imports. 
Aug. 1, 1914, to Dee. 31, 1918....... 1,776,616 | 705,210 | 1,071,406 
Jan. 1 to Dee. 31, 1919. ............- 76, 534 368. 185 1 291,651 
Jan. 1 to Dec. 31, 1920............. 417, 068 322, 091 94,977 
Jan. 1 to Oct. 10, 1921...........-.. 578, 488 14,443 | 564,045 
ESTA A ea oO 2, 848, 706 1, 438, 777 


1, 409, 929 





1 Excess of exports. 


Since the beginning of the present year net 
gold imports totaled $564,045,000. The largest 
gains are shown through imports from the 
following countries: England, $160,108,000; 
France, $160,062,000, and Sweden, $59,021,000. 
Gold exports during the present year were con- 
signed chiefly to the following destinations: 
Mexico, $5,322,000; Hongkong, $3,892,000; 
Sweden, $2,643,000; and Canada, $2,071,000. 

During the month ending October 10 the net 
inward movement of silver was $535,000, as 
compared with a net inward movement of 
$1,771,000 for the month ending September 10. 
Mexico furnished over 73 per cent, or $3,800,- 
000, of the $5,139,000 of silver imported during 
the monthly period ending October 10, the 
remainder coming principally from Peru, 
Canada, and Panama. Silver exports, amount- 
ing to $4,604,000, were consigned principally 
to England, China, and Canada. 

Net exports of silver since August 1, 1914, 
were $445,145,000, as may be seen from the 
following exhibit: 
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[In thousands of dollars.} 

| Imports. | Exports. | Excess of 

| exports. 

Aug. 1, 1914, to Dec. 31, 1918............ | 203, 592 353 | 279,761 
Tek, 5 OR INED Bc BER. 3 coco nncanccscoes 89,410 | 239,021 149,611 
Jan. 1 to Dec. 31, 1920............--.--+, 88,060 | 113,616 | 25,556 
Jan. 1 to Oct. 10, 1921...............-.+- | 467913 | 37,130, 19,783 
Reser eri inayat. 427,975 | 873,120 | 445, 145 

l Excess of imports. ana 


Fairly stable credit conditions during the 
second half of September, fol- 
lowed by a moderate upward 
movement of loans and dis- 
counts during the early weeks of October, are 
indicated by weekly reports of about 810 mem- 
ber banks in leading cities. Further reduction 
of discount rates—to 5 per cent—effected by 
the New York, Boston, and Philadelphia Fed- 
eral Reserve Banks between September 22 and 
October 5 do not seem to have affected mate- 
rially the general credit situation. Small in- 
creases in the loan accounts of member banks 
in the first two districts were due primarily to 
increases in loans secured by corporate obli- 
gations in connection with the important for- 
eign and domestic security issues of those 
weeks, offset to a large extent by continued 
liquidation of paper secured by Government 
obligations and of commercial loans proper. 


The banking 
situation. 


Aggregate loans and discounts on October 11-12 


of $11,602,000,000 show an increase for the 
four weeks of $39,000,000, the larger increase 
of $68,000,000 in loans secured by corporate 
obligations being offset in part by reductions 
in both’ Government paper and ordinary 
commercial loans. A total inétease of 
$161,000,000 in the investment block was 
caused largely by investments in Treasury 
notes and certificates of the September 15 
issue, also by takings of newly issued domestic 
and foreign Government securities. Total 
loans and investments of the reporting banks on 
October 11-12 were about $200,000,000 larger 
than four weeks earlier. This increase is ac- 


companied by a larger gain in Government 
and time deposits, and by moderate reductions 
in net demand deposits. 

Weekly changes in the leading accounts of 
the reporting member banks are shown in the 
following exhibit: 
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Reportinc MEMBER Banks. 











, 


{In millions of dollars.] 
| - | geet | 
| Loans | 
| Number and dis- | ante | Ratio of! — net 
| of report-| counts ble 2°¢COMMO- gomand 
D me and | Payen. | dation Senate 
ate. banks. invest- + | (342), | deposits. 
| ments.! Banks. | 
ie OE ee a ee 5 
See 810-14, 801 | 908 6.1 | 10,131 
Sent. M.........06. 810 14, 943 861 5.8| 9,833 
4 See 809 14, 957 875 5.9 | 9, 866 
Se cskctnscevhed $09 15,027 880 5.9| 9,926 
Oct. 11-12..........} 809 15, 001 | 900 6.0 | 10, 062 





1 Including rediscounts with Federal Reserve Banks. 


Discount figures of the Federal Reserve 
Banks, which cover the four-week period be- 
tween September 21 and October 19, show a 
moderate increase of about $15,000,000 be- 
tween September 21 and October 11, and a 
reduction of $72,600,000 during the following 
week, when the Government redeemed the 
outstanding balance of $380,000,000 of cer- 
tificates and paid the semiannual interest on 
the fourth Liberty bonds. Acceptances pur- 
chased in open market show an increase for 
the review period of $20,800,000, Pittman 
certificates show a further decline of 
$28,000,000, other Treasury certificates, largely 
held under repurchase agreements by the New 
York Federal Reserve Bank, a decline of 
$4,800,000, and other United States securities, 
a decline of about $5,000,000. 

As a result of the above changes, total 
earning assets show a reduction of $74,400,000 
and on October 19 stood at $1,577,900,000, or 
about 54 per cent below the peak figure of 
$3,422,006,000 shown on October 15 of last 
year. Rediscounts with other Federal Reserve 
Banks of the Richmond, Atlanta, Minneapolis, 
and Dallas banks show a steady decline from 
$66,500,000 to $42,700,000. Federal Reserve 
note circulation, notwithstanding the substan- 





tial increase around October 1, shows a further 
reduction of $33,800,000, the October 19 total 
of $2,440,900,000 being the lowest weekly 
figure reported since October 4, 1918. The 
banks also report a reduction of $10,600,000 
in their net liabilities on Federal Reserve 
bank notes, though the amount in actual 
circulation, according to Treasury records, 
shows some increase for the period. Reserve 
deposits increased by $72,700,000, while Gov- 
ernment deposits fell off $45,100,000. Gold 
reserves show a further gain of $61,600,000, 
offset by a loss of $2,900,000 in other cash 
reserves. Since the beginning of the year the 
gold reserves of the system have increased by 
$709,900,000, this increase being slightly offset 
by a loss during the period of $41,900,000 in 
other cash reserves. The reserve ratio, chiefly 
because of the gain of gold, shows a further rise 
from 68.7 to 70.3 per cent. 

Weekly changes in the principal assets and 
liabilities of the reserve banks are shown in 
the following exhibit: 


FEDERAL RESERVE BANKS. 


{In millions of dollars.] 





| Bills discounted. 








|——_—— F. R. 
Cash re- | Secured Total de- ™°tSiM | Reserve 
Date. Serves. | by U.S osits ratio. 
> | Govern. | An | PO | circule- ; 
her. tion. 
| ment ob- ot 
| ligations. 
: - es - 
Sept.21.... 2, 863 | 495 892 1,692 2, 475 68.7 
Sept. 28 * 2,879 | 491 912 1,717 2, 457 | 69.0 
Oct. 5..... 2) 883 | 496 902 1, 696 2, 482 69.0 
Oct.11...., 2,877 | 503 900 1,725 2) 476 68.5 
Oct.19....| 2,922 | 460 1,717 | 2,441 | 70.3 


870 





The usual quarterly session of the Federal 
Advisory Council took place in 
Washington on September 19. 
On October 25-28 a joint conference of gov- 
ernors and Federal Reserve agents was held. 


Meetings 
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BUSINESS, INDUSTRY, AND FINANCE, OCTOBER, 1921. 


Marketing of agricultural products has proceeded rapidly during the month of October’ 
This has had a beneficial influence in stimulating the activity of important lines of industry and 
trade. The higher prices realized by the farmer for tobacco and cotton and from heavy sales 
abroad of cereals have given him ready cash and have brought him into the market for pur- 
chases of seasonable goods, with corresponding benefit to trade in the producing regions. Im- 
proved collections and the reduction of outstanding loan accounts have followed in the train 
of this renewed activity. The beginnings of improvement are noticeable, even in portions of 
the country such as some of the southern and southwestern districts where credit conditions 
have been more serious than elsewhere. 

Some distinctly encouraging elements in the general business situation are to be noted. 
The outlook in the textile industries is among these. There has been a more active demand 
for raw wool, especially of the medium grades heretofore in smaller demand. While it is true 
that uncertainty in regard to the future of cotton prices has led some textile manufacturers to 
hold off, the disposition to buy has been much more pronounced during the past few weeks. 

Basic manufacturing and structural industries have not yet shown the influence of reviving 
demand, except to a limited degree. There has been some increase in activity, although the 
extent of it has varied quite materially as between industries. In iron and steel an increase 
both in production and in unfilled orders has taken place which, although limited in amount, is 
regarded as of first-rate importance as marking the turn from the low point. Conditions sur- 
rounding the production and sale of nonferrous metals are materially improved in the south- 
western mining districts, and bituminous coal production has shown a substantial increase. 
Better conditions are also reported in the lumber industry, one or two districts, notably Minne- 
apolis, however, furnishing an exception. The activity of building has been particularly note- 
worthy because of its continuance beyond the time when a seasonal reaction would ordinarily 
occur. 

The better conditions in the agricultural districts, accompanied by improved buying 
demand and the enlarged activity in manufacturing, have naturally been reflected in increased 
activity of wholesale trade. An improvement has been noted in the majority of cases for several 
leading reporting lines, although in the case of wholesale groceries there has been reaction in a 
few instances. The sale of certain seasonal articles, which would ordinarily show an increase 
at this period of the year, has in some cases failed to do so owing to the mild weather. Retail 
trade has been fairly well maintained in most parts of the country, although the September 
figures did not make as good a showing as compared with last year as did the August figures. 

Index numbers of prices appear to show that the price level has attained a substantial 
degree of stability. The index number of the Federal Reserve Board shows no change during 
the month of September. 

Although unemployment continues to be a serious element in the existing industrial situ- 
ation, there has been a fairly general increase in the number of men employed. Relatively little 
labor unrest exists at the present time, but the announcement of a call for a nation-wide railroad 
strike produced, in some districts at least, an effort to speed up industrial activities with the 
intention of facilitating larger rai! shipments in anticipation of a possible crippling of the trans- 
port system. The possibility of such a strike apparently was reflected only to a slight degree 
in other branches of industrial activity during the month, owing no doubt to the belief that an 
accommodation designed to prevent its occurrence would be arrived at. 

Steady liquidation of credit, increases in reserve strength and of reserve ratios, and some 
decline in bills held by Federal Reserve Banks have been the characteristic features of the month 
from the banking standpoint. Financially the outstanding occurrence has been the marked 
increase in the prices of standard bonds, particularly of Liberty bonds, and the limited decline 
in rates of interest. 
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AGRICULTURE. 


The average condition of all crops in the 
United States continued to decline during Sep- 
tember and the composite condition on Octo- 
ber 1 was 91.1 per'cent of their 10-year average 
condition on that date. The aggregate crop 
production this year is octineaiadk: to be 16.9 
per cent lower than last year. The tobacco 
and potato crops showed notable improvement 
during September, but this was more than 
counterbalanced by further deterioration of the 
cotton and grain crops. The production of corn 
was forecasted on October 1 to amount to 
3,163,063,000 bushels, an increase of 12 per 
cent over the average production of the past 
10 years. District No. 7 (Chicago) states that 
the general quality of the corn crop is good, 
although there has been consideualia damage 
from worms and mold. The condition of corn 
in district No. 9 (Minneapolis) improved during 
September and the estimated productivn is 9 
per cent greater than in 1920. Production in 
district No. 8 (St. Louis) is also larger than in 
1920, but the quality is disappointing on ac- 
count of damage from ear worms and corn 
borers. The condition of the white potato crop 
has shown marked improvement during the 
past two months. The estimated production 
on October 1 totaled 345,844,000 bushels, as 
compared with 322,985,000 bushels on Sep- 
tember 1. District No. 9 (Minneapolis) reports 
an estimated production of 43,146,000 bushels 
of potatoes on October 1, an increase of 13.2 
~ cent over the estimate of September 1. 

eeding of winter wheat is making excellent 

rogress. Districts No. 10° (Kansas City) and 
No. 8 (St. Louis) both report that care is being 
taken to seed the wheat late enough to avoi 
the infection of the Hessian fly. An increased 
acreage of winter wheat is indicated in district 
No. 8 (St. Louis), but no acreage reports have 
yet been received in district No. 10 (Kansas 
City). 


COTTON. 


The condition of the cotton ate on Sep- 
tember 25 was 42.2 per cent, which forecasts a 
production of about 6,537,000 bales. Durin 

the current season heat and drought force 

early maturity of cotton, while lack of fertilizer 
and extensive boll-weevil activity combined to 
lower the quality and yield. District No. 11 
(Dallas) reports that there has been no im- 
provement in the crop since September 25 in 
any of the districts which were infected with 
boll weevils. Picking is completed except in 
the northwestern part of Texas. Reports from 
district No. 6 (Atlanta) state that unfavorable 
weather, late planting, stinted use of fertilizer, 
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and boll-weevil ravages will result in the short- 
est cotton crop Georgia has had for over 40 
years. The army worm has spread over the 
fields of Mississippi and Tennessee during the 
past month and has destroyed all the foliage. 
This has damaged young bolls and resulted in 
much shedding. In Florida the crop is prac- 
tically all picked and ginned. District No. 5 
(Richmond) states that cotton is opening rap- 
idly and that most of it will be picked by 
November 1. Farmers appear to sell cotton 
freely whenever the market price is higher than 
20 cents a pound, but seem reluctant to sell 
at lower levels. 


TOBACCO. 


Favorable weather conditions in certain dis- 
tricts led to an increase in the estimated pro- 
duction of tobacco, the figure for October 1 
being 991,564,000 pounds. The quality of the 
crop in district No. 3 (Philadelphia) is excel- 
lent, while it is reported from district No. 8 
(St. Louis) that the Burley crop will contain a 
high percentage of the best grades and that 
the crop in the western dark districts is among 
the finest ever raised. Bright tobacco is bein 
marketed steadily on the North Carolina an 
Virginia markets, and prices seem to be fairly 
satisfactory to the growers. As the season has 
advanced prices have tended to rise, due 
largely to en grades coming on the floor. 
Medium to fine grades are bought eagerly, but 
the prices offered for common tobacco have 
continued low. Leaf dealers in that district 
report an active business, especially for ciga- 
rette and smoking tobacco, but in district No. 
3 (Philadelphia) business is still dull, as cigar 
manufacturers seem to have sufficient tobacco 
for their present needs. Sales of cigars in that 
district continue at about the same level as 
during September. This is due in part to 
the receipt of Christmas orders, although these 
are not in as great volume as in normal years. 
Manufacturers in district No. 5 (Richmond) 
are receiving their usual business for domestic 
consumption, but are as yet doing little for- 
eign business. A tendency toward lower prices 
is reported, chiefly through the introduction 
of new brands of cigars and cigarettes. 


FRUIT. 


Deciduous fruits showed a moderate im- 
provement in prospects during September, 
while citrus fruits registered considerable de- 
terioration. The apple crop in the United 
States is only 57.8 per cent of the 10-year aver- 
age, but a record crop has been harvested in 
the Pacific Northwest. Apple shipments for 
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the season to October 8, 1921, from Idaho, 
Oregon, and Washington totaled 8,491 car- 
loads, an increase of 209 per cent over ship- 
ments in the corresponding period of 1920. 
California grape shipments prior to October 8 
amounted to 19,658 cars, an increase of 12 per 
cent over 1920. The 1921 crop of raisins in 
California, however, will only amount to about 
125,000 tons, a decline of 31 per cent from the 
production in 1920. 

District No. 6 (Atlanta) reports that the 
Florida citrus fruits have suffered from dry 
weather and that the condition of oranges is 
lower than in the past three years. Grape- 
fruit also deteriorated during September, but 
limes showed little change, as the bulk of the 
lime crop had already been harvested. The 
Georgia watermelon crop is believed to have 
been the largest ever harvested, and shipments 
reached the record total of 15,791 cars. 


GRAIN MOVEMENTS. 


Grain receipts continued on an unusuall 
large scale throughout September, althoug 
there was some recession from the record 
movements of August. Wheat receipts at Min- 
neapolis and Duluth totaled 32,108,426 bushels 
during September, as compared with 21,911,320 
bushels in August and 22,698,772 bushels in 


September, 1920. At the four principal mar- 
kets of district No. 10 (Kansas City) 21,981,400 
bushels of wheat were received during Septem- 
ber, as compared with 29,955,300 bushels in 
August and 13,179,200 bushels in September, 
1920. It is estimated that 66 per cent of the 
Kansas wheat crop of 1921 had passed into 
trade channels by October 1. Receipts of 
corn at Chicago totaled 23,406,000 bushels 
in September, as compared with 16,810,000 
bushels in August and 12,061,000 bushels in 
September, 1920. Corn receipts at the four 
leading markets of district No. 10 (Kansas City) 
were 15 per cent greater in September than in 
September, 1920, while receipts of oats were 
about 6 per cent smaller. Oats receipts at 
Chicago declined from 16,722,000 bushels in 
August to 6,306,000 bushels in September. 
Stocks of grain at interior centers showed a 
marked increase during September, although 
there was a slight decline in the stock of rye. 
Stocks of oats are still accumulating in ter- 
minal elevators at Minneapolis and amounted 
to 18,114,082 bushels at the end of September, 
as compared with 3,499,862 bushels on the same 
date in 1920. 





FLOUR. 


Further increase occurred in flour production 
during September. Reporting mills in district 
No. 9 (Minneapolis) produced 3,241,926 barrels 
during the five weeks ending October 1, 1921, 
an increase of 16 per cent over the figure of 
2,797,170 barrels during the preceding five 
weeks, and 43 per cent over the output of 
2,265,530 barns during the corresponding 
period last year. The output of reporting mills 
in district No. 10 (Kansas City) was 2,195,900 
barrels during the four weeks ending October 1, 
an increase of 57 per cent over the figure for the 
corresponding period of 1920. In district No. 
12 (San Francisco), 64 mills produced 970,632 
barrels during September, as compared with 
662,190 barrels by 70 mills in August, an in- 
crease of 46 percent. Since the end of Septem- 
ber, however, business in district No. 8 (St. 
Louis) has dropped off, due largely to the 
decline in wheat prices, which upset confidence 
in flour prices and caused purchasers to defer 
placing quantity orders or orders for future 
delivery. Interior Kansas millers complain 
that they are being heavily handicapped by 
the very high premiums on good milling wheat 
created by the buying of outside mills. Some 
export demand, centering in the lower grades, 
has appeared in district No. 8 (St. Louis), while 
there was an increased volume of both foreign 
and domestic business in district No. 12 (San 
Francisco) — September. Trade with the 
Orient has been hampered by inability to ob- 
tain sufficient cargo space for immediate 
shipment. 


LIVE STOOK. 


Live stock is generally in good condition, 
and winter ranges on the whole are excellent. 
Movement of cattle and calves to market has 
continued at about the same level, September 
receipts at 15 western markets being 1,417,259 
head, as compared with 1,418,237 head during 
August and 1,737,469 head during September, 
1920. The respective index numbers were 
141, 141,and 172. Receipts of hogs, however, 
decreased from 1,919,514 head during August, 
corresponding to an index number of 87, to 
1,783,827 head during September, correspond- 
ing to an index number of 81, as compared 
with 1,545,842 head during September, 1920, 
corresponding to an index number of 70. 
Sheep receipts, on the other hand, increased 
from 1,568,584 head during August to 1,651,659 
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head during September, as compared with 
1,892,327 head derinahtcotenivns, 1920. The 
respective index numbers were 115, 121, and 
138. The lower markets in early October 
stimulated purchasing of feeder cattle at Chi- 
cago, while more country buyers were at the 
markets of district No. 10 (Kansas City) at;the 
beginning of the third week in October than for 
many months, due to the abundance of feed in 
the country and lower prices of stockers and 
feeders. The feature during September at 
Fort Worth was the strong competition given 
the ag by the outside buyers. 

Chicago live cattle prices declined as a rule 
throughout September, but strengthened in 
early October. Twenty-four representative 

ackers report an increase of 0.14 per cent in 

ptember sales (measured in dollars) over 
those during August, but a decrease of 36.5 per 
cent from September, 1920, sales. Operations 
at the large packing centers of district No. 10 
(Kansas City) during September showed a 
slight falling off as compared with August, but 
when compared with a year ago showed an in- 
crease for hogs and sheep and a pronounced 
decrease for cattle and calves. Stocks of meat 
in store at the end of September were consid- 
erably less than at the end of August. The 
consuming public during the month continued 
to prefer the more expensive meats, while there 


was a slackening of export trade. 


COAL. 


There was a slight increase in the produc- 
tion of bituminous coal for the month of 
September. The output was 35,105,000 tons, 
corresponding to an index number of 95, as 
compared with 34,538,000 tons, correspond- 
ing to an index number of 93, during August. 
This increase was found in spite of the fact 
that production during the first half of the 
eonth was at a relatively low level, due to a 
variety of causes. The output is still con- 
siderably below the September, 1920, ae 
of 49,172,000 tons. District No. 3 (Phil 
delphia) believes that undoubtedly a part of 
the increased September tonnage is being 
stocked, but that it nevertheless represents 
an actual resumption of industrial activity. 
Prices, however, have not increased, but on 
the contrary quotations on many grades are 
lower than they were a month ago. Districts 
Nos. 4 (Cleveland), 5 (Richmond), and 6 (At- 
lanta) report an improvement in the demand 
for prepared sizes for domestic use, but state 
that as industrial consumers are still ordering 
in small quantities, steam sizes move slowly 
and it is difficult to fill the demand for the pre- 
pared sizes. 





September anthracite production decreased 
to 7,124,000 tons from the August figure of 
7,196,000 tons. The respective index numbers 
were 96 and 97. Business in general is still 
in small lots for immediate needs, but the 
market for the steam sizes in district No. 3 
(Philadelphia) is improving somewhat. Com- 
pany prices remain approximately the same 
on both steam and prepared sizes, while some 
of the independent producers have advanced 
their quotations, not only on stove and chest- 
nut, but on fine sizes also. 

Increased activity in the iron and steel in- 
dustry has been reflected by an increase in 
both beehive and by-product coke production 
during September. Beehive coke production 
increased from 248,000 tons during August 
to 289,000 tons during Gastonia. Wild with 
this is to be contrasted an output of 1,757,667 
tons during September, 1920. The respective 
index numbers are 9.5, 11, and 67. By- 
product coke production increased from 
1,402,000 tons in August to 1,423,000 tons 
in September, the respective index numbers 
being 159 and 161. 


PETROLEUM. 


According to reports from the various fields 
production of crude petroleum in September 
was much curtailed as compared with August. 
In California this was the result of a strike of oil- 
field employees in one of the heaviest producing 
sections of the State. Daily average produc- 
tion was 264,314 barrels, the smallest reported 
in the past two and one-half years, and was 
only 81.6 per cent of the amount produced in 
August, 1921. Consumption during September 
exceeded this curtailed production by 5,274 
barrels daily, and thus tr the first time in 
many months stored stocks were drawn upon. 
On September 30 these stocks stood at 33,671,- 
495 barrels, as compared with 33,829,725 
barrels on August 31, 1921. In this field 47 
new wells were opened during the month with 
an initial daily production of 8,690 barrels, as 
compared with 83 wells in August with a daily 

roduction of 20,895 barrels. In the Kansas- 

klahoma field production declined about 
1,000,000 barrels for September, as compared 
with August, but was 500,500 barrels in excess 
of the September, 1920, _— Stocks are 
reported to haveincreased. Drilling operations 
in Kansas, Oklahoma, and Wyoming continued 
to be somewhat curtailed, 403 wells being com- 
pleted with a daily production of 53,901 bar- 
rels, That the number of wells completed is 
not always indicative of the amount of new 
production is shown by the figures for Sep- 
tember, 1920, when 1,048 wells were completed 
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with a daily average of only 83,917 barrels. 
According to unofficial reports production of 
crude oil for that district during. September 
amounted to approximately 12,528,750 barrels. 
District No. 11 (Dallas) also reported decreased 
production in September, with the exception of 
the Texas coastal zone, while 171 wells were 
completed during September, as compared 
with 223 during August. An advance in price 
is reported from $1 per barrel to $1.75. This 
increase apparently has had no effect on the 
demand, which has grown steadily stronger. 


IRON AND STEEL. 


A continuation during the first half of Octo- 
ber of the improvement noted in the iron and 
steel industry during September is reported. 
Pig-iron production during the latter month 
amounted to 985,529 tons, corresponding to 
an index number of 43, as compared with 
954,193 tons during August, corresponding to 
an index number of 41, and there was a net 
gain of 12 in the number cf furnaces in blast. 
Steel-ingot production showed a similar in- 
crease, from 1,138,071 tons during August to 
1,174,740 tons during September. The respec- 
tive index numbers were 49 and 51. The in- 
creased volume of business was reflected in an 
increase, the first since July, 1920, in the unfilled 
orders of the United States Steel Corporation, 
from 4,531,926 tons at the close of August, 
corresponding to an index number of 86, to 
4,560,670 tons at the close of September, cor- 
responding to an index number of 87. As a 
result of increased orders and more free speci- 
fication by consumers against old orders, pro- 
duction has increased. The lighter products, 
such as sheets, tin plate, and wire, are making 
the best showing, and sheet prices have been 
advanced. The September ingot production 
figure given above is said to be hardly a cri- 
terion of steel-making activity, as these lighter 
products constituted most of the output, and 
mills frequently had sufficient stocks of raw 
material on hand. The heavier materials in 
general have continued to be sluggish in dis- 
trict No. 4 (Cleveland). 

The reduction of 28 per cent in railroad 
freight rates on lake ore, effective October 20, 
has brought the question of a general reduction 
in iron and steel freight rates prominently 
before the industry. Prices insihees are not 
very firmly established, even without this ad- 
ditional factor, and the market has been char- 
acterized as “spotty and uneven.”’ New busi- 
ness in the industry as a whole has been lighter 
since about the middle of the month, while 
little attention in general was paid by either 
producers or consumers to the possibility of 





a tie-up of transportation, although some con- 
sumers endeavored to hurry shipments in order 
to accumulate some stocks. 


AUTOMOBILES. 


September shipments by automobile manu- 
facturers decreased somewhat from the August 
figures. Carload shipments were 20,150 car- 
loads, as compared with 20,758 in August and 
20,804 in September, 1920. Driveaways and 
boat shipments also decreased and were 
roughly two-thirds of those in September, 
1920. Little change in conditions in the in- 
dustry on the whole is reported. Price reduc- 
tions alone have romney proved ineffectual 
in stimulating sales. Purchasers are exercising 
great discrimination, and the majority of 
orders are stated to have been for a few stand- 
ard makes. Manufacturers of such cars have 
had sales in excess of last year, but in general 
the business done has not been more than half 
that of the same period last year, and for 
trucks not over 35 to 40 per cent. Manufac- 
turers’ and dealers’ stocks of finished cars, how- 
ever, are not large. Seasonal adjustments of 
production are being made, to correspond with 
the natural decline in buying at this time of the 
year. 

NONFERROUS METALS. 


The latter part of September and first part 
of October showed an increase in the demand 
for the nonferrous metals. ‘The price of copper 
(New York, net refinery) was 12.75 cents per 
pound on October 15 as compared with 12.25 
cents on October 1, but the price of lead re- 
mained stationary at 4.70 cents per pound. 
While copper and zinc remain the most active 
metals, there has also been a slight increase in 
the price of zinc. Copper production in Sep- 
tember amounted to 19,682,554 pounds, in 
comparison with a production of 20,013,569 
pounds in August, or a decrease of 331,015 
pounds. Zine production amounted to 14,367 
tons, which was less than 40 per cent of the 
September, 1920, figure. 

istrict No. 12 San Francisco) reports that 
10 mines engaged in the production of gold, 
silver, and lead show an increased output dur- 
ing August, 1921, both as compared with 
July, 1921, and August, 1920. Many of the 
mines are still shut down because of unsatis- 
factory market prices for their products. 
District No. 10 (Kansas City) reports that 
operators of the zinc and lead mines in the 
Missouri-Kansas-Oklahoma district were more 
optimistic at the end of September than they 
had been for several months. September ship- 
ments of zine ore from the district amounted 
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to 19,976 tons, with prices ranging from $20 
per ton at the beginning to $21 at the end of 
the four-week period. Surplus stocks show a 
slight increase for the month. 


COTTON TEXTILES. 


During the past month there have been no 
changes of moment to record in the cotton- 
textile industry. Stabilization of prices has 
not yet been achieved, but fluctuations are less 
extreme and there is a growing disposition to 
believe that the time is not far distant when 
orders for future delivery can again be placed 
with some measure of confidence. Current 
demands from purchasers, in combination with 
orders placed before recent price advances, 
have enabled mills to maintain a high degree 
of activity and, as a matter of fact, cotton con- 
sumption in September was in excess of that 
for September, 1920, and likewise greater than 
during the preceding August. The Census 
Bureau reported that 484,647 bales of lint 
cotton were consumed in the United States 
during September, as compared with 457,647 
bales in September, 1920, and 467,103 bales in 
August of this year. District No. 3 (Phila- 
delphia) states that the ‘ gray-goods market is 
quiet and practically free from the speculative 
denna,” The market is reported to be wel 
sold up for a month or six weeks. The demand 
is almost wholly of domestic origin and, while 
buying is widely distributed, orders are small 
and for immediate shipment. Many gingham 
mills have their output sold up to April or 
May and a few mills not sold up have advanced 

rices on an average about 10 per cent above 
uly quotations. In the market for cotton 
yarns, buying, though steady, is in limited 
volume. Some manufacturers in district No. 
3 (Philadelphia) report that their production 
is sold ahead well up to the first of the year, 
but others will require new orders if their mills 
are to maintain the present schedule of opera- 
tion. Business is said to be about evenly 
divided between weaving and knitting yarns, 
with an increase in inquiries from knitting 
mills, however. The report of district No. 3 
(Philadelphia) notes that there is a large move- 
ment into trade channels of yarn stocks pur- 
chased at the high prices prevailing last year, 
but now selling at prices below those that 
would be quoted by a spinner for the same 
counts to-day. Many of these yarns have 
been held by commission houses which have 
marked down their inventories. In district 
No. 5 (Richmond) higher prices set by the 
mills have checked buying somewhat, but 
orders are sufficient to keep them running full 
time, and many are sold out for several months 





ahead. One large mill in the district, manu- 
facturing tire yarns and fabrics, increased its 
business 50 per cent during the past month, 
while another chain of mills reported that they 
were not quoting for deliveries beyond 1921. 
In — or (Atlanta) a are, 
generally speaking, operating at full capacity, 
and some nf the mills hon even found 1 
necessary to install night shifts. The 34 rep- 
resentative cotton-cloth mills which make reg- 
ular reports to the Atlanta Federal Reserve 
Bank produced 6.7 per cent more cloth in 
September of this year than a year ago, al- 
though the September average was 6.1 per cent 
below that for August of this year. However, 
this decrease does not quite equal the advance 
in production that occurred during August. 
Orders on hand at the end of the month in- 
creased 8.9 per cent as compared with the end 
of August, although they were 28.4 per cent 
below the outstanding orders for a year ago. 
The yarn production reported by 39 mills in 
the district showed a slight decrease, both as 
compared with September, 1920, and with 
the preceding August, the respective percent- 
ages being 4.2 and 8. Orders on hand at the 
end of the month were, however, 3 per cent 
above those on hand at the end of August and 
28.8 per cent above those on hand at the end 
of September, 1920. 


FINISHERS OF COTTON FABRICS. 


The 34 mills reporting to the National Asso- 
ciation of Finishers of Cotton Fabrics showed a 
further increaseof activity during September, fol- 
lowing a pronounced advance in August. The 
total number of finished yards billed during the 
month rose from 95,915,235 yards to 101,824,795 
yards. The total gray yardage of finishing or- 
ders received increased from 101,741,412 yards 
in August to 107,336,429 yards in September. 
The average percentage of capacity operated 
increased from 71 per cent to 75 per cent, 
while the total average work ahead at the end 
of the month rose somewhat, from an average 
of 9.6 days to an average of 11 days. 


WOOLEN TEXTILES. 


A recent development of significance for the 
woolen industry has been the growth of activ- 
ity in the raw-wool market and the appearance 
of. a demand for medium and low grade wools. 
The Government auction of carpet wools held 
October 6 was quite successful, as practically 
all of the wool was disposed of. In the report 
from district No. 1 (Boston) several sugges- 
tions are offered in partial explanation of the 
recent increase in buying, “such as the assump- 
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tion that the emergency tariff will be extended, 
a growing realization that available stocks of 
better grades of wool in this country are being 
reduced faster than it appears they are being 
replenished, and sympathy with higher prices 
and active buying in the foreign markets.”’ 
There has been practically no change in the 
percentage of operating activity for the 
woolen and worsted mills of New England since 
last June. Operations continue to be at ap- 
roximately 80 per cent of maximum capacity. 
istrict No. 3 (Philadelphia) reports a good 
demand for yarns, which is especially strong in 
the case of knitting yarns. The result is that 
the majority of spinners have many contracts 
for forward delivery, so that they can take 
very few orders to cover immediate needs. 
Wool consumption during September 
amounted to 62,131,000 pounds, as com- 
pared with 58,261,000 — in August. The 
reports published by the Bureau of the Census 
showing activity in woolen and worsted ma- 
chinery indicate that there has been a slight in- 
crease in general activity, as the percentage of 
idle hours reported on October 1 had declined in 
all cases except for looms wider than 50 inches 
reed space. The percentage of idle hours 
reported for woolen spindles was 20.9 per cent 
on October 1, as compared with 21.2 per cent 
on September 1, and for worsted spindles the 
percentages were 7.8 and 11.5, respectively. 


CLOTHING. 


The seven wholesale manufacturers of men’s 
clothing who regularly report to the Federal Re- 
serve Bank of Chicago showed an increase in the 
number of suits made in September, as compared 
with September, 1920, of 14 percent. The num- 
ber of suits shipped were 3.4 per cent less than 
shipments during the same period a year ago. 
Few additional orders are reported, as the sell- 
ing season is about over, but the increase in 
September production as compared with last 
year was due to the fact that the season lasted 
relatively late. Operations of 15 reporting 
tailors to the trade are still greatly below those 
of the corresponding weed for last year, as 
the number of suits made was 25.6 per cent 
less than for September, 1920; shipments were 
27.3 ~~ cent lower; and orders were 28.5 per 
cent below those received last year. However, 
some improvement occurred during the month, 
as the July and August figures were even fur- 
ther behind those of last year. In district No. 
2 (New York) 11 wholesale clothing firms re- 
ported sales of clothing, both men’s and 
women’s, to be 25.4 per cent below August 
sales and 65.1 per cent below those of Septem- 
ber, 1920. 





SILK. 


Heavy importations of raw silk in Septem- 
ber and a consumption for that month above 
the average for the preceding six months’ pe- 
riod coincided curiously enough with a cur- 
tailment of operations in the broad-silk indus- 
try. District No. 3 (Philadelphia) attributes 
the maintenance of demand for the raw mate- 
rial to purchasing by hosiery and knit-goods 
mills. e actual importation for September 
was 35,366 bales, and the average monthly 
importation over a period of six months was 
31,716 bales. Consumption in September 
amounted to 31,229 bales, as compared with 
an average for the six months’ period of 30,607 
bales. Recent increases in the sales of broad 
silks have reduced retailers’ stocks, causi 
manufacturers to hope that their accumulat 
holdings will be eventually absorbed. Mean- 
time activity in the goods mills is at low ebb; 
the latest reports from Paterson for October 8, 
covering a total of 15,000 looms, stated that 
only 3,696 of those looms were producing. Of 
the total loom-hours available, about 24 per 
cent were being utilized. Activity was much 
greater in the North Hudson section, where 
2,910 looms out of a total of 4,665 were in oper- 
ation and the loom-hour activity was over 62 
per cent. 


HOSIERY. 


The shortage of full-fashioned silk hosiery, 
so frequently referred to in former reports, 
has not yet been overcome, and district No. 3 
(Philadelphia) says that ‘efforts to~ increase 
production in mills affected by the strike have 
met with only fair success.’ The supply of 
seamless and mock-fashioned silk hosiery is, 
however, sufficient, barring a few exceptions 
In cotton and mercerized Relient the demand 
has increased slightly, but jobbers are making 
purchases only in small amounts and for 
immediate delivery, in view of price uncer- 
tainties. The 25 hoaene firms selling to the 
wholesale trade which regularly report to the 
Federal Reserve Bank of Philadelphia showed 
a slight falling off in the product manufac- 
bos during September, amounting to 0.8 per 
cent, but the output was 131.9 per cent in 
excess of that for a year ago. Orders booked 
during September advanced 126.3 per cent 
as compared with the preceding month and 
were 344.9 per cent above those for Septem- 
ber, 1920. Unfilled orders on hand Septem- 
ber 30 were 4.7 per cent greater than at the 
end of August and 57.9 per cent above those 
on hand at the end of September, 1920. The 
nine hosiery firms selling to the retail trade 
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reported a heavy increase in product manu- 
factured during the month of 67.9 per cent, 


but their output was only 7.1 per cent above. 


the returns for September a year ago. Orders 
booked during September were 9.8 per cent 
above those received during August and 261.6 
per cent above the figures for September, 
1920. Unfilled orders on hand September 30 
were 13.4 per cent below those for the preceding 
month but were 4.3 per cent above those on 
hand September 30, 1920. Mills manufac- 
turing cotton hosiery in the southern districts 
reported a high degree of activity. In dis- 
trict No. 5 (Richmond) the volume of business 
was said to be sufficient to enable many mills 
to keep running full time, and this was par- 
ticularly true in the case of those mills which 
had only slightly advanced their prices fol- 
lowing the rise in the price of raw cotton. In 
district No. 6 (Atlanta) the manufacturers of 
cotton hosiery reporting to the Federal Re- 
serve Bank were operating at from 80 to 90 
per cent of capacity. During the month there 
were increases in unfilled orders and stocks 
on hand as well as in the amount of the product 
manufactured by these mills. Slight in- 
creases in prices occurred, although it was 
said that present prices were approximately 50 
per cent lower than those prevailing a year ago. 


UNDERWEAR. 


The reports received from 35 members of 
the Knit Goods Manufacturers of America 
engaged in producing underwear showed sub- 
stantial improvement in September as com- 
pared with August. Mills producing 303,- 
748 dozen in August had an output in Septem- 
ber of 352,243 dozen, a gain of 14 per cent. 
Unfilled orders rose from 437,866 dozen in 
August to 509,851 dozen in September, or 14 
per cent. New orders increased from 456,135 
dozen in August to 763,966 dozen in September, 
a gain of 40 per cent. Shipments decreased 
from 398,783 dozen in August to 343,145 
dozen in September, a decrease of 14 per cent. 
Thirty-nine reporting mills, whose normal 
production is 567,501 dozen monthly, showed 
unfilled orders on hand of 1,088,686 dozen, or 
nearly two months’ production at normal 
or two and one-half months at these present 
rates of actual production. Spring lines con- 
tinue to sell at higher price levels following 
the increase in the price of cotton, and the 
indications of a return to normal seasonal 
channels of distribution are stronger. 


SHOES AND LEATHER. 


The market for hides and skins was active 
during September and the first two weeks of 





October, and prices of both packer hides and 
country hides have advanced. Net ship- 
ments of green hides from Chicago during 
September exceeded those in August by 91.6 
er cent. District No. 7 (Chicago) notes a 
ecided improvement in demand for the 
cheaper grades of leather and work-shoe 
leather in September, while district No. 3 
(Philadelphia) states that ‘sole leather is the 
feature of the leather market.’”’ The upper- 
leather market is rather quiet, although sales 
of upper leather were larger in September than 
in August. Sales of belting leather continue to 
be much restricted, due to the reduced opera- 
tions of most manufacturing industries. Ex- 
ports of both upper and sole leather were 
slightly larger in Hantanaion than in August. 
Demand for shoes continues to be very satis- 
factory, although it has shifted somewhat 
from fancy grades to more staple lines. Dur- 
ing September the production of six large 
shoe concerns in district No. 1 (Boston) de- 
creased 20.2 per cent from that of August, 
but exceeded by 20.4 per cent the produc- 
tion in September, 1920. Shipments were 
12.6 per cent less than in August, but 19 per 
cent more orders were booked. Reports from 
45 shoe firms in district No. 3 (Philadelphia) 
show a production in September which was 
2.4 per cent greater than in August and 39.4 
_ cent greater than in oo ta se” 1920. 
hipments were 11.4 per cent less in Septem- 
ber than in August, but the number of new 
orders increased 48 per cent. “Some of 
the large plants are operating on full time and 
are booking large orders for January and 
April delivery.” District No. 7 (Chicago) 
states that the production of 21 reporting 
shoe concerns in September was 3 per cent 
greater than in August and 26.5 per cent 
greater than in September, 1920. Shipments 
increased 7.3 per cent and unfilled orders 
increased 7.2 per cent during September, 
while stocks at the close of the month were 
25.8 per cent smaller than at the close of 
August. In the aggregate, manufacturers’ 
stocks in that district amount to less than two 
weeks’ production. There have been many 
small orders and much demand for im- 
mediate shipment, which indicate that dealers 
are buying cautiously. Reports from 11 lead- 
ing shoe interests in district No. 8 (St. Louis) 
indicate that shipments in September were 
from 10 to 40 per cent larger than in Septem- 
ber, 1920. « Broduction is at a higher rate 
than at any time in the past,” and “all re- 
porting plants have sold their output for 60 
days ahead.’ Prices were reduced about 5 
per cent early in October. 
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LUMBER. 


An increasingly active demand for lumber 
and substantial advances in prices of upper 
grades, with smaller advances in common 
items during September, are indicated by 
reports from the several districts. Actual pro- 
duction shows some decrease, but manufac- 
turers’ stocks are declining materially. De- 
mand is chiefly for upper grades of lumber, 
due, it is said, to the high freight rates which 
operate against shipment of low-grade stock. 
District No. 12 (San Francisco) reports that 
the late September statements of the four 
lumber associations of that district reflect the 
cumulative effect of several favorable factors 
which have been increasingly apparent in the 
lumber situation. Due to active cargo buying 
and large seasonal buying by domestic dis- 
tributors, orders placed during September 
totaled 369,093,000 feet, the highest point 
reached since May, 1920. This figure is 19 
per cent greater than for August and 31.4 per 
cent greater than for September, 1920. The 
four associations of the distriot report a total 
cut for September of 346,719,000 feet, a de- 
crease of 2.3 per cent from the production for 
August and of 24 per cent from that for the 
corresponding period last year. Shipments 
declined from 341,906,000 feet in August to 
320,988,000 feet in September. Logging opera- 
tions are proceeding at approximately 75 per 
cent of capacity, which is a decided improve- 
ment over last month. 

Thirty-two pine mills in district No. 11 
(Dallas) report a September production which 
was 33 per cent below normal and 19 per cent 
below shipments. New orders received were 
88 per cent of normal monthly production. 
Mill prices have tended upward during the 
month, especially in the lower lumber grades, 
where No. 2 and No. 3 southern pine advanced 
about $3 per thousand. In district No. 6 
(Atlanta) reports indicate an increase in the 
demand for lumber and some advance in prices 
of both higher and lower grades. The Southern 
Pine Association’s September statement, cover- 
ing 133 member mills, shows actual production 
to be 22.23 per cent below normal and ship- 
ments to be 18.6 per cent above actual pro- 
duction. The lumber cut of reporting mills 
in district No. 9 (Minneapolis) totaled 


14,089,436 feet, which was 20 per cent below} A 


the August cut and 40 per cent below the cut 
of September last year. Orders booked during 
the month, however, were 15 per cent greater 
in volume than those for August and 50 per 
cent greater than those for the corresponding 
period in 1920. District No. 8 (St. Louis) 





—_ sharp advances in upper grades of 
yellow pine during September, with only a 
slight increase in production but with heavy 
shipments. In this district the hardwood situ- 
ation has improved and demand is increasing. 


BUILDING. 


As a whole, building continued to be well 
sustained during September, improvement 
being evident chiefly in residential construc- 
tion. The total value of contracts awarded in 
the seven districts, for which statistics are com- 
piled by the F. W. Dodge Co., shows an in- 
crease during September as compared with 
August and as compared with September, 1920. 
The increase from August to September was 
due entirely to districts No. 2 (New York), No. 
4 (Cleveland), and No. 5 (Richmond), as they 
alone showed increases. All districts except 
No. 1 (Boston) and No. 9 (Minneapolis) showed 
increases in residential contracts. In district 
No. 1 (Boston) contracts amounted to $15,282,- 
766, as compared with $19,276,295 during 
August. Of this total approximately $6,548,- 
000 was for residential purposes, as compared 
with $6,703,000 in August. In district No. 2 
(New York) contracts awarded during Sep- 
tember totaled $90,730,134, in comparison with 
$62,043,905 during August, and residential 
building totaled $48,789,646, as compared with 
$36,061,717. Total contracts awarded in 
district No. 3 (Philadelphia) amounted to 
$16,197,500 in September and $22,350,500 in 
August. Residential contracts totaled $5,526,- 
400 in September and $5,331,500 in August. 
In district No. 4 (Cleveland) the total amount 
of contracts awarded was $36,041,601, as com- 
pared with $26,665,555 for August. Of these, 
$8,987,610 were for residential purposes, as 
compared with $8,209,645 during August. 
Contracts for district No. 5 (Richmond) 
amounted to $19,597,191 in September, as com- 
pared with $17,337,624 in August, while 
$6,171,436 of the September total were for 
residential purposes, as compared with $5,938,- 
417 for August. In district No. 7 (Chicago) 
building contracts totaled $41,461,283 during 
September, as compared with $44,680,034 dur- 
ing August. Total building contracts awarded 
in district No. 9 (Minneapolis) amounted to 
$8,162,640, as compared with $9,173,552 during 

t 


ugust. 

In district No. 1 (Boston) 2,407 building per- 
mits were issued during September, valued at 
$5,655,335, as compared with 1,715 permits, 
valued at $4,868,873, issued during September, 
1920. Permits granted in 22 cities of district 
No. 2 (New York) numbered 7,709, with a 
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valuation of $47,232,953, as compared with 
4,779 permits, with a valuation of $22,224,669, 
during September last year. In district No. 3 
(Philadelphia) 2,990 permits were issued during 
September, in comparison with 1,943 permits 
during September, 1920. District No. 4 (Cleve- 
land) reports that the valuation of permits 
issued in 13 leading cities during September 
shows a gain of 21.4 per cent over September 
last year. In district No. 5 (Richmond) total 
permits issued in 15 cities numbered 3,389, 
valued at $9,284,277, in comparison with 2,497 
mage valued at $5,860,033, during Septem- 

er, 1920. District No. 6 (Atlanta) reports 
that in 14 important cities 2,847 permits were 
issued, valued at $5,150,280, as compared with 
2,255, valued at $4,243,928, during the corre- 
sponding period last year. District No. 7 
(Chicago) reports 5,466 permits, valued at 
$23,080,016, granted in 19 cities, as compared 
with 5,003 permits, valued at $16,405,747, 
granted durimg September, 1920. Building 
permits issued in the five largest cities of dis- 
trict No. 8 (St. Louis) show a marked gain, in 
both number and expenditure, over those issued 
in August, and also over September, 1920. 
The number and valuation of building permits 
issued during September in 9 cities of district 
No. 9 (Minneapolis) decreased 17.4 and 26.3 
per cent, respectively, as compared with the 
August figures. September reports from 19 
cities of district No. 10 (Kansas City) show an 
increase for the month under review over the 
corresponding period last year of 71.2 per cent 
in the number of permits and 106.9 per cent 
in their valuation. In 9 cities of district No. 
11 (Dallas) 2,598 permits, valued at $5,680,968, 
were issued during September, as compared 
with 1,864 permits, valued at $3,284,841, issued 
during September, 1920. In district No. 12 
(San panceen ‘September building returns 
reached the highest point ever touched.” 
Permits granted in 20 cities of the district 
number 11,169, with a valuation of $20,134,993, 
as compared with 9,382, with a valuation of 
$17,117,294, granted during September last 
year. 

EMPLOYMENT. 


The latest report on employment in selected 
industries, made by the United States De- 
partment of Labor, showed that during the 
month of September there were increases in 
numbers on the pay roll as compared with 
August in 11 of the 14 industries covered, the 
advances ranging from 0.2 per cent in the case 
of the silk industry to 4.8 per cent for hosiery 
and underwear and for cigar manufacturing. 
Only men’s ready-made clothing, automobiles, 
boots and shoes showed decreases of 0.9 per 





cent, 0.7 per cent, and 0.3 per cent, respec- 
tively. As compared with September, 1920, 
eight industries showed increases and six de- 
creases. The maximum increase of 59.2 per 
cent was found in the woolen industry, while 
there was an increase of 18.4 per cent in boots 
and shoes and of 13.9 per cent for cotton finish- 
ing. The most pronounced decrease occurred 
in iron and steel, with a drop of 42 per cent in 
numbers employed; there was a 35 per cent 
decrease in car building and repairing, and a 
31.6 per cent reduction in paper making. 
Judging from such local reports as are me 
able for the period in question and likewise for 
a later date, the statistics given not only reflect 
general conditions but indicate a tendency 
which has been sustained during the past few 
weeks. The latest returns to the Massachu- 
setts Department of Labor and Industries 
showed that the situation in that State was still 
serious on October 1, with 14.6 per cent of the 
membership of reporting labor organizations 
idle as a result of the lack of demand for their 
services, exclusive of other causes. Neverthe- 
less, the showing was much better than at the 
time of the preceding quarterly inquiry, when 
20 per cent of the mo belonging to these 
unions were unable to find employment. The 
three Massachusetts public employment offices 
showed, for the four weeks ending October 15, 
a ratio of about 12 persons applying for posi- 
tions to every one asked for. Last May the 
ratio was approximately 19 to 1. The effects 
of part-time employment in some sections, es- 
pecially in the metal, machinery, and tool-mak- 
ing industries of southern New England, are 
said to constitute a problem almost as serious 
as complete unemployment. In New York 
State, the Department of Labor reported an 
increase of 3.5 per cent in the number of fac- 
tory workers employed in the period from 
August 15 to September 15. The principal 
changes occurred in textile and in clothing 
factories, while some steel plants in the Buffalo 
district likewise increased their forces. Prelimi- 
nary reports for October indicated that there 
would be a further diminution in factory unem- 
ployment in the State. 

district No. 3 (Philadelphia), on the other 
hand, the —ne to the Pennsylvania State De- 
partment of Labor showed a slight increase in 
numbers unemployed for the period from Sep- 
tember 30 to October 15 for the six cities of 
Altoona, Harris , Johnstown, Philadelphia, 
Scranton, and Williamsport, but during the 
preceding two weeks’ period there had been a 
reduction of 1 per cent in the numbers of un- 
employed. Total unemployment for these 
cities on October 15 was estimated at 202,185. 
In district No. 5 (Richmond) the situation 
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remained substantially unchanged during the 
month. In the West Virginia coal-mining 
region unemployment continued to be wide- 
spread, and those miners that were at work 
were averaging only two to four days per week. 
In general, the small towns were suffering less 
than the larger cities of the district. For 221 
firms in district No. 7 (Chicago), employing 
135,182 persons on September 30, 1921, there 
was a negligible decrease in numbers on the 
pay roll as compared with August 31 and a 
decrease of 28.7 per cent as compared with 
September 30, 1920. ‘The decreases occurred 
principally in the industries engaged in the pro- 
duction of iron and steel — such as agri- 
cultural implements and railway equipment, 
while food, clothing, leather, and shoes showed 
gains. Reports from 10 firms engaged in con- 
struction and building work showed a reduction 
of 26.8 per cent in numbers employed in 
September as compared with the preceding 
month, and six automobile and accessory 
lants outside Detroit employed 8.5 per cent 
ewer men in September. In district No. 12 
(San Francisco) increases and decreases in 
numbers employed in various industries about 
offset one another, leaving the total number of 
men engaged in gainful occupations at the end 
of the month approximately unchanged. The 
close of the fishing season caused heavy reduc- 
tions in numbers employed and further declines 
occurred in the shipbuilding industry. On 
the other hand, demand from the lumberin 
regions of Oregon and Washington improve 
and the coal mines of Washington also resumed 
operations. In California there was a heavy 
demand for unskilled labor to harvest the later 
crops. Slightly better conditions were reported 
in the mining districts of Utah, Nevada, and 


Arizona, and there was an increased demand | 


for harvest labor in Idaho, where railroad con- 
struction work was also beginning to be under- 
taken. The demand for skilled labor in the 
building trades was greater in practically all 
cities throughout the district as a result of the 
quite general increase in building activity. 


WHOLESALE TRADE. 


With few exceptions, sales of reporting 
wholesale hardware and goods firms in the 
several districts increased during September as 
compared with August. These increases were 
exceptionally heavy in both hardware and dry 
goods in district No. 6 (Atlanta). Fall buying 
on the part of retailers in that section of the 
country, delayed beyond the usual period, 
received additional emphasis as a result of the 
heightened public demand that followed upon 
crop sales. For all reporting districts, the 
increases in hardware varied from a minimum 





of 5.5 per cent (24 firms reporting) in district 
No. 3 (Philadelphia) to a maximum of 16.2 per 
cent (21 firms reporting) in district No. 6 
(Atlanta), while eanaien were recorded in 
district No. 9 (Minneapolis) and district No. 11 
(Dallas) amounting to 11.8 per cent (7 firms 
reporting) and 7 per cent (11 firms reporting), 
respectively. District No. 11 (Dallas) explains 
the decrease in sales by stating that the demand 
from country buyers has been poor, although 
it has remained fairly good in the cities. Ie 
district No. 9 (Minneapolis) the stimulating 
effect of crop liquidation would undoubtedly 
be felt somewhat later than in other parts of 
the country, but, nevertheless, as the crops 
went to market earlier than usual this year, the 
explanation is hardly adequate to account for 
a downward trend in September sales. In 
district No. 3 (Philadelphia) the 24 firms from 
which returns have been received stated that 
the increase in sales consisted ‘‘almost entirely 
of orders for rush shipments for the replenish- 
ment of stocks.” olesalers were said to be 
neither buying nor selling spring goods to any 
extent. 

In the case of dry goods, advances in the 
price of cotton goods may in some cases have 
accelerated the seasonal upward movement of 
sales which occurred in all reporting districts 
except district No. 2 (New York), in which 
three firms showed an average decline of 0.7 
per cent, and district No. 9 (Minneapolis), in 
which five firms showed an average decline of 
20 per cent during the month. e advances 
ranged from 8.1 per cent in district No. 5 
(Richmond), with 7 firms reporting, up to 33.9 
= cent in district No. 6 (Atlanta), with 18 

rms reporting. In the case of wholesale 


“egeoer the upward movement of sales was 
y no means as general as it was in the case of 
Usually September 
marks the — of fall buying activity, 


hardware and dry goods. 


but in three districts, namely, district No. 2 
(New York), No. 3 (Philadelphia), and No. 7 
(Chicago), declines in sales occurred during the 
month amounting to 5.9 per cent (9 

reporting), 6.1 per cent (48 firms me pe 
and 6.8 per cent (23 firms reporting) for the 
districts in question. It will be nase. further- 
more, that these averages cover almost 50 per 
cent of all reporting y an as returns for the 
country as a whole comprise only 163 wholesale 
grocery firms. District No. 3 (Philadelphia) 
gave as a reason for the sales decline the un- 
willingness of retailers to place orders for future 
delivery. In district No. 6 (Atlanta), however, 
retailers were reported to have purchased more 
liberally, and district No. 11 (Dallas) stated 
that although the buying was cautious it 
showed improvement, especially in the Loui- 
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siana section, where the increase in the price of 
cotton and the renewed activity in the oil 
industry had produced favorable results. In 
the case of boots and shoes, the sales move- 
ment manifested lack of uniformity within the 
several districts. In districts No. 2 (New 
York) and No. 5 (Richmond) declines occurred 
amounting to 7.5 per cent (7 firms reporting) 
and 0.5 per cent (8 firms reporting), respec- 
tively. On the other hand, extraordinarily 
heavy increases took place in district No. 6 
(Atlanta) and in district No. 12 (San Fran- 
cisco). For the former district 9 firms re- 
ported an average increase in sales of 35.7 per 
cent, while for the latter district 16 firms 
reported an advance of 29.2 per cent in sales. 
In the only other district from which reports 
have been received, namely, district No. 7 
(Chicago), 9 firms showed an average advance 
in sales of 7.8 per cent. 


RETAIL TRADE. 


While September retail trade as shown by 
sales of representative department stores is in 
excess of the August figures, it has been re- 
tarded somewhat by the unseasonably warm 
weather which prevailed during the first part 
of the month. The large amount of unem- 
ployment prevailing has also forced people to 
confine their purchasing rather to essentials. 
Demand accordingly seems to be greatest for 
carpets, rugs, yard goods, and medium-priced 
ready-to-wear clothing, whereas items like 
pianos, phonographs, and confectionery are 
selling poorly. Sales of 342 representative 
department stores throughout the United 
States, while showing an increase over August, 
were nevertheless 15.1 per cent below the Sep- 
tember, 1920, figures. In this connection 
should be kept in mind the decrease in prices 
which has oben place between the two dates, 
so that if allowance is made for these price 
changes the actual volume of goods would 

robably be in excess of that sold a year ago. 

n the several districts, decreases from Sep- 
tember, 1920, are shown amounting to 9.9 per 
cent in district No. 1 (Boston), 8 per cent in 
district No. 2 (New York), 15.3 per cent in 
district No. 3, (Philadelphia), 23.6 per cent in 
district No. 4 (Cleveland), 16.2 per cent in 
district No. 5 (Richmond), 22.9 per cent in 
district No. 6 (Atlanta), 15.3 per cent in district 
No. 7 (Chicago), 18.2 per cent in district No. 8 
(St. Louis), 17.8 per cent in district No. 9 
(Minneapolis), 13.8 per cent in district No. 10 
(Kansas City), 22.7 per cent in district No. 11 
(Dallas), and 8.7 per cent in district No. 12 
(San Francisco). 

Although stocks which the department 
stores fave on hand are lower than they were 





last year, they showed a considerable increase 
during the month of September. This would 
seem to indicate that retailers are displayin 

greater confidence in the stability of prices a 
therefore gradually increasing stocks from the 
low point reached last spring. The rate of 
turnover continues approximately the same, 
and this is true likewise of outstanding orders. 


PRICES. 


During the first three weeks of October 
prices of leading farm products declined from 
the September average except in the case of 
certain classes of live stock, such as cattle and 
sheep. Wheat, oats, corn, cotton, and hogs 
were all appreciably lower at the later date. 
In the metal industries, on the other hand, 
prices were relatively stable, the nonferrous 
metals showing increases, and steel products 
showing very little change. Spot prices of 
bituminous coal were about the same in the 
two months. 

Prices in the leather industry were practicall 
the same in October as in September, althoug 
the raw material advanced. Cotton yarns and 
cloth also increased, and wool manufactures 
were firm. 

The wholesale price indexes of both the Bu- 
reau of Labor Statistics and the Federal Re- 
serve Board showed no change between August 
and September for all commodities, but there 
were wide fluctuations both up and down in the 
prices of individual commodities. Raw ma- 
terials as a whole advanced, in spite of the de- 
cline in live-stock prices. Consumers’ goods, 
on the other hand, declined, the reduction in 
food prices being most important. Producers’ 
—< showed very little change. In the classi- 

cation of the commodities in the Federal 


Reserve Board index as (1) goods of domestic 
production, (2) goods imported, and (3) goods 
exported, it appears that goods of domestic 
origin averaged the same in the two months; 
prices of imported goods were slightly higher 
in September than in August, while prices of 
exported commodities were radically higher, 


due to the advance in the price of raw cotton. 

A survey of the cost of living in 32 cities in 
the United States made by fate of Labor 
Statistics for September shows that between 
June, 1920, and September, 1921, there had 
been a decrease of 18 per cent on an average. 
Most of this decrease occurred prior to May, 
1921, however, the decrease since that time 
amounting to only 1.7 per cent. Retail prices 
of food in the one month of September showed 


.|a small decrease, the index of the Bureau of 


Labor Statistics moving from 155 in August to 
153 in September. 
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SHIPPING. 


Further reductions in ocean freight rates 
took place in October, thus bringing rates on 
the principal commodities more generally into 
line with the lower quotations on grain which 
were announced the last week of September. 
The charter market for full cargo steamers 
continues slow with moderate recessions from 
rates previously quoted. From the standpoint 
of American steamship companies, the un- 
profitableness of operating vessels at current 
rates is accentuated by the difficulty in arrang- 
ing for inward cargoes on the return voyage. 
This situation is emphasized by the figures 
recently made public by the Shipping Board on 
the tonnage of American sea-borne imports and 
exports. For the fiscal year ended June 30, 
1921, exports are given as 59,205,050 long tons, 
while imports were little more than half as 
much, being reported at only 36,879,532 long 
tons in the same months. Such disproportion 
between the amount of cargo available for 
inward voyages to United States ports, as 
compared with that available on the outward 
voyages, obviously necessitates many vessels 
returning to this country in ballast, with a 
consequent loss of freight revenue. 


FOREIGN TRADE. 


Both exports and imports declined in 
September, after the increases recorded for 
August, to about the level of July. For simi- 
larly low monthly totals we must go back to 
1915 and earlier. Specifically, exports durin 
September were valued at $325,000,000, while 
imports totaled $180,000,000. The correspond- 
ing values of exports and imports a year ago 
were $605,000,000 and $363,000,000, respect- 
ively, although much of the significance in 
such a comparison is lost by reason of the 
price declines which have occurred during the 

ast year. A truer idea of the trend of our 
oreign trade from the standpoint of the 
volume or quantity of goods shipped in and 
out is afforded by the Board’s Salen trade 
index in which the effect of price changes has 
been eliminated. The export index stands at 
119.9 and the import index at 114.6 for 
September, compared, respectively, with 88.6 
and 129 a year ago. It is evident that average 
prices or valuations of the various commodities 
must have altered radically to make an equal 
or greater quantity of goods this year of only 
one-half the value reported for the same 
month last year. These facts are borne out 
also by a detailed consideration of the average 
valuation of individual commodities, pub- 
lished by the Department of Commerce, 
which show in many cases price reductions 
during this period of 50 per cent and more. 





When these factors are taken into consider- 
ation, the foreign trade totals reported for 
recent months assume a less serious aspect and 
indicate rather the resumption and continuance 
of business at a lower level of prices. 


TOBACCO FINANCE. 


The following is the third of a series of 
articles describing the financing methods which 
are employed in the tobacco industry. The 
first and second articles appeared in the 
September, 1921, and October, 1921, issues. 
Data were obtained partly through the coopera- 
tion of the Federal Reserve Agents in the 
various districts, and partly direct from banks 
and persons interested in the industry in 
various capacities, as well as from other Govern- 
mentorganizations. Toallof them acknowledg- 
ment is due. 


IIT. FInaNncinG THE GROWER—MANUFACTURED 
AND Export Type Districts. 


The financing of the growing stage in the 
manufactured and export type districts differs 
in important respects from the financing found 
in the cigar type districts. The former problem 
is of much greater magnitude, in particular as 
those districts are largely one-crop sections. 
Owing to this fact and a differences in the 
methods of production, as well as to the 
difference in the methods of marketing the 
a the actual methods employed in financing 


g | differ. 


A. ACCOMMODATION TO THE GROWER. 


The grower in the manufactured and export 
type districts secures his accommodation from 
one of three principal sources—the bank, the 
leaf sales warehouse, and the local store and 
fertilizer dealer. The leaf sales warehouse, 
however, is of small importance as a source of 
funds in some sections, and the outstanding 
characteristic in these districts is rather the 

art played by the store or supply merchant. 

here are conspicuous differences in practice 
between the several districts, and, moreover, 
between the various classes of growers them- 
selves. 

At the two extremes stand owner and crop- 
per. The owner finds it unnecessary to bor- 
row in some cases, especially in view of the 
high price of tobacco for some seasons prior 
to 1920-21. In general, however, he will 
either borrow direct from the bank (while 
perhaps at the same time giving the fertilizer 
dealer a note), or, more especially in the case 
of the smaller landowner, will buy on time 
from the supply merchant. The cropper, on 


the other hand, in general depends upon his 
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landlord. The landlord in some cases either 
advances cash directly, or furnishes supplies 
from a store which he himself operates, while 
in other cases he vouches for the cropper at the 
local store, perhaps waiving his crop rights. 
In certain cases, he indorses the tenant’s paper, 
which the latter takes to the bank. In some 
sections the farmer may also obtain a cash 
advance direct from the warehouse, or may 
have the warehouseman indorse his note, 
which he then takes to the warehouseman’s 
bank or less frequently to his own bank. 

In the Virginia dark district, the store ap- 
parently is of major importance, followed in 
order by the warehouse and the bank, although 
one warehouseman in a leading market in the 
western part of the district states that the 
grower relies more largely upon the warehouse 
than upon the store, and two others report that 
50 per cent and 70 per cent of the farmers get 
accommodation from the warehouse. One 
bank in the eastern part of the district, how- 
ever, observes that almost every farmer of any 
standing in its section is inclined to deal 
directly with the bank. The accommodation 
by the warehouse in the district is largely in 
the form of direct advances, and indorsement 
appears to be comparatively much less fre- 
quent. In the old bright belt of Virginia the 
warehouse is of somewhat less importance as 
a source of funds. Both direct loans and in- 
dorsement by it are found. In the vicinity of 
South Hill the crop is grown largely on credit 
supplied by the stores, while farther west in 
the vicinity of South Boston the financial 
credit of the farmer is believed to be better 
and bank loans on warehouse indorsement most 
frequent, and still farther west around Dan- 
ville and Chatham the crop is still more on a 
cash basis. In the old bright belt of western 
North Carolina the situation is broadly similar 
to that across the border in Virginia, and the 
store supplies the bulk of the accommodation, 
with the ort second and the warehouse play- 
ing a small réle. In the new bright belt of 
eastern North Carolina the store plays by far 
the leading réle, while warehouses, except in 
certain centers, extend little accommodation 
to growers. One supply merchant in a leading 
center in that section says that ‘the tobacco 

rowers are accustomed to buy largely on time 

uring the first eight months of the year, to be 
paid for when they sell their crop. During 
that time perhaps 75 per cent of all sales of 
merchandise, live stock, and fertilizer are made 
on a time basis. During the other four 
months practically ali sales are on a cash 
basis.” 
section from which data were obtained, 17 esti- 
mate that 75 per cent or more of the business 
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of stores in their county is on time, and all 
reporting banks state that one-half or more of 
the growers’ accommodation is obtained from 
the store. In South Carolina, on the other 
hand, there is apparently a considerable pro- 
portion of direct bank borrowing. A whole- 
sale grocer in one of the leading markets in 
that State advises that “the manner of sup- 
plying farmers has undergone a change within 
the last 10 years. It used to be customary for 
the lien merchant, as he was called, to make 
advances to farmers, but most of this advanc- 
ing is now done by local banks. The farmer 
arranges with his bank for money for his entire 
farm, in most cases even to paying of the fer- 
tilizer bill, although some fertilizers are sold, 
especially to the most substantial farmers, on 
their notes.’ On the other hand, another 
authority advises that farmers in the State 
generally are financed through large lien mer- 
chants, while a supply merchant comments 
that “the greater part of the credit extended by 
the store is late in the summer after the grower 
has spent all of the money borrowed from the 
bank and still needed money to carry him till 
the tobacco was sold.’ Warehouses in that 
State in general eliminated accommodation to 
_ihaese in recent years, although some small 
oans are still reported to gather the crop in 
June and July. It should be remembered that 
in this section, as also in eastern North Caro- 
lina, cotton is frequently of primary impor- 
tance, rather than tobacco. 

In the burley district the landowner, and in 
some cases the cash tenant, secures his accom- 
modation from the bank, while the share 
tenant and the cropper are financed by the 
landlord, either direct or through indorsement 
to the store or bank. One banker believes that 
the landlord, especially in view of the superior 
lien which he has under Kentucky law,’ should 
either finance the tenant himself, or else indorse 
for all bank and store accommodation. In 
this district, it is reported that the low prices 
paid the grower for the 1920 crop did not 
permit him to liquidate his indebtedness in- 
curred during that growing season. As a 
result, the merchants themselves, unless in a 
fairly strong cash position, were in a strained 
situation and consequently found it necessary 
to greatly curtail extension of credit. It is 


1 The landlord has a superior lien on produce, fixtures, household furni- 


ture, and other personal property ofthetenant. Furthermore, the latter, 
when furnished money or Droperty, is not entitled to any exemption. 
On property removed openly from the leased premises, the landlord in 
either case a superior lien for 15 days after date of removal. 

When contract is made whereby the landlord receives part of the 
crops, he has the right to such a portion when planted, even though it is 
eae or raised by a different person. He may recover damages if a 

fferent crop or no crop be planted or if the tenant fails to cultivate the 
crop in a proper manner, and for the taking of or injury to the crop, and 
may obtain an injunction covering the latter. This provision includes 
a purchaser in good faith without notice of a crop for 20 days after removal 
from the rented premises. 
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often stated that country stores in the district 
will play a much less important part in financ- 
ing tobacco growers ihen in the past. As 
in the case of the warehouses, ‘‘they were 
agreeably surprised to learn that such financing, 
which had come to be regarded as necessary, 
could be dispensed with.”” The warehouses in 
certain centers of this district had loaned 
heavily for several years, but largely eliminated 
the practice during the past season. It is 
stated that they ‘welcomed the opportunity 
which has been presented by the present credit 
stringency to break away from a practice which 
was rapidly getting beyond their control.” On 
the other hand, a considerable amount of 
loans by warehouses are reported by markets in 
the Clarksville-Hopkinsville and one-sucker 
western dark districts, although the reverse is 
reported from the Green River, Henderson, 
and Paducah districts. The accommodation 
is, however, limited to small growers of moder- 
ate means and to tenants, states one warehouse- 
man in the Clarksville-Hopkinsville district, but 
25 to 30 per cent of the growers obtain such 
accommodation. Abolition of the practice in 
some markets in recent years is reported. The 
store in all these districts apparently plays a 
considerable réle in supplymg funds. One 
merchant in the Paducah district estimates that 
merchants in his district collected between 25 
and 40 per cent of last year’s bills, and con- 
tinued to carry the remainder of the credit 
business on their books. Several report that 
credit business has been more limited for grow- 
ing the 1920 crop. A banker in the Clarksville- 
Hopkinsville district believes that the bulk of 
the farmers generally have enough funds left 
from the previous crop to carry them until 
September 1, and that “of late years there has 
been a growing tendency, encouraged by the 
banks, to borrow all their money from the 
bank, instead of with the supply merchants.” 

In short, the warehouse is a leading source of 
funds in the Virginia dark section, is of less 
importance in the old bright belt, and, with 
certain exceptions in eastern North Carolina, is 
not found in the new bright belt. In the case 
of the western districts, it was a considerable 
source of accommodation to burley growers 
prior to the season of 1920-21 and likewise in 
the Clarksville-Hopkinsville and one-sucker 
districts, where it has been continued to some 
extent. Accommodation is extended by the 
warehouseman in order to have farmers bring 
their tobacco to his house, but there has been 
a tendency away from the practice, as will be 
seen in more detail below. 

The store plays a large part in practically all 
sections. Stores in the larger centers of Vir- 
ginia and western North Carolina, however, do 





little time business with farmers. Again, on 
the whole, groceries will be more largely a cash 
item, while dry goods, furniture, implements, 
and building materials will be sold more largely 
on time. Stores in the larger centers also in 
considerable measure sell to merchants at 
smaller country points, as well as themselves 
sell growers direct. It is stated from the Vir- 
ginia old bright belt that notes are usually 
taken up at the bank before store accounts are 
aid, as the store charge for crop time is uni- 
orm, and interest on the bank loan is thus 
decreased. One authority observes that in 
eastern North Carolina the store often fixes the 
amount which it will advance the grower, but 
that in western North Carolina this is not done. 
The bank likewise plays a considerable part in 
all districts. Not only is this true of banks in 
the country, but banks in the larger markets 
also loan a considerable amount direct to 
growers. One bank in a leading market in the 
old bright belt of western North Carolina char- 
acterizes its situation as follows: “Our bank 
gets to be more and more like a farmers’ suppl 
store every year. We have over 600 notes fall- 
ling due November 1 alone; average note, $200.” 
here are certain characteristic forms of 
security which the grower gives when he ob- 
tains accommodation from each of these 
sources. The form employed is largely irre- 
spective of the district in question. In part, 
also, the form employed is related to the class 
of grower, and a note secured by collateral may 
be generally required from one class, whereas 
to another class the advance may be entirely 
on open account. The standard security given 
the store is the crop lien. In South Carolina, 
however, it is said that the regular crop lien is 
outlawed, and a form of chattel mortgage “ that 
amounts to the same thing” is employed 
instead. A considerable number of authorities 
in other districts report the use of the chattel 
mortgage, and some state that in certain cases 
it is employed in addition to the crop lien, the 
chattel mortgage then serving as security in the 
event of = failure. To some extent time 
sales are made on open account, and several 
burley growers believe that most sales are made 
in that manner. One comments as follows: 
“Under the laws of Kentucky the landlord has 
first lien on the crop for all money advanced 
during the year. Possibly 5 per cent of the 
stores secure a second lien, never a chattel 
mortgage. The general practice is open- 
account credit business with the tenant, with 
individual understanding that accounts are to 
be settled when the crop is cashed. Quite fre- 
quently attachments are sued out against the 
selling warehouseman, because the creditor 
doubts the intention or ability of the debtor 
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to settle in full. Crop securities are very 
exceptional.”’ In general, however, where the 
open account is used, it is largely in the case of 
growers who own their own land, or for the better 
class of tenants. The difference in the form of 
security required is well illustrated in the fol- 
lowing quotation from a supply merchant in 
one of the leading centers in eastern North 
Carolina: 

To those with an established credit, accommodation is 
extended without any security whatever; those who 
haven’t it, give either a crop lien or a crop lien and chattel 
mortgage combined covering live stock as well as the ona. 
The amount of security depends, of course, upon the 
amount of accommodation, the character and ability of the 
party asking it, and the amount of rent paid, ifany. The 
owner of the land, if required to give any security at all, is 
usually able to secure credit on merely a crop lien, but 
tenants, in view of the fact that they have to pay rent, are 
usually required to put in whatever they have in the way 
of live stock or other personal property. Share tenants, or 
those farming with the landlord’s team, are required to 
secure the guarantee of their landlord. 


Another merchant in the same center esti- 
mates that about 80 per cent of his time cus- 
tomers give crop liens, together with live stock, 
wagons, or implements as additional security, 
and the remaining 20 per cent are sold on open 
account, while a third merchant in that dis- 
trict estimates that probably 50 per cent of the 
business is so covered. 

The security which the grower gives the 


warehouse in general is substantially similar to 


that which he gives the store. The crop lien 
is the standard form. A warehouseman in the 
Virginia dark section states that his loan is 
wade on demand, but is paid only when the 
crop is sold, or, if the grower meets with mis- 
fortune, such as through a storm, it is carried 
over. Other warehouses, however, loan for a 
fixed period. The crop lien can be recorded if 
the farmer is suspected and is binding for 10 
years in that State. The law there likewise re- 
quires the sale of tobacco on the floor of the 
warehouse which has extended accommoda- 
tion and permits the latter to stop an attempt- 
ed sale elsewhere. The only district in which 
the crop lien is not the major form is the new 
bright belt. In eastern North Carolina the 
loan is usually on open account, with a mere 

romise to sell at the warehouse. In South 

arolina, where accommodation is rarely ex- 
tended, small advances are unsecured, or a 
chattel mortgage may be employed. In all 
districts there are some exceptions to the rule. 
Some advances on open account are reported, 
as is also indorsement—e. g., by landlords in 
some cases, or on poor risks, and real-estate 
deed of trust or chattel mortgage. Several 
warehouses in the Virginia old bright belt state 
that a crop lien is used where the grower does 
not own real estate, while another warehouse 





takes a second lien on the crop, the store hay- 
ing the first lien. 

The standard form of bank borrowing is 
upon indorsed note. The indorser may be an- 
other grower, a warehouseman, a landlord, or, 
it is reported by a bank in the Virginia dark 
district, the grower’s wife in the case of the 
best farmers. The bank prefers to have an- 
other party who is financially responsible and 
to whom it can look for payment. It does not 
wish to have the farmer’s crop or possessions 
on its hands and leaves them to the store or 
warehouse, who, especially the former, can 
keep in closer touch with the grower. Excep- 
tions, however, are found in all sections. Most 
conspicuous is South Carolina, where there ap- 
pears to be a considerable proportion of chattel 
mortgages employed. Thus one authority 
says: 

The banks secure themselves by chattel mortgages on 
the crop and usually include the work animals if it is a 
tenant farmer they are supplying. They sometimes re- 
quire the landowner either to guarantee the account or 
waive his rent. Those who own their own farms are some- 
times supplied on their promissory notes, chattel mort- 
gages being usually given as additional security, depend- 
ing, of course, upon the financial standing of the man 
himself. 

This coincides with the data given above, 
showing a tendency for the banks themselves 
to extend accommodation direct to the grower 
in that section rather than indirectly through 
loans to the supply merchant. Some of the 
best farmers in all sections obtain loans on 
their straight note, and in one of the largest 
markets in the new bright belt of eastern North 
Carolina it is stated that, measured in volume, 
most accommodation extended to growers was 
on their straight notes, although measured in 
number of borrowers, most was indorsed. One 
banker in the Clarksville-Hopkinsville district 
estimates that 60 per cent of the accommoda- 
tion is on unsecured promissory note, 5 per 
cent on real-estate mortgage, 5 per cent on 
chattel mortgage, 10 per cent on collateral, and 
20 per cent on personal indorsement. Com- 
ment is made that the small proportion of 
chattel mortgages is due to the fact that “‘Ken- 
tucky laws are unfavorable to the holder, ex- 
pensive to foreclose, etc., so this class of bor- 
rowers usually gives some friend or neighbor a 
mortgage, frequently paying for the accom- 
modation, and has the mortgagee ‘go his 
security,” while the collateral is “usually in 
the form of notes of other farmers taken in 
trade. It is the custom here when one farmer 
agrees to take the note of another, to demand 
a ‘bankable’ note, which a local bank will 
either discount or take as collateral.” 

Practice as to the time of bank borrowing 
varies. In some cases it is thought that bor- 
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rowing tends to be concentrated in the sprin 
at planting time and at harvest to house an 
market the crop. In the former case the 
grower may borrow the full amount at once. 
In other cases, however, small amounts are 
borrowed at more frequent intervals from time 
to time as needed, especially, it is stated by 
one authority, in the case of tenants. Due 
dates of course are fixed by the time of mar- 
keting the crop. In the East they will be from 
about October to January, with November 
—- most frequent, while in the West about 
ecember 1 or January 1 will be most frequent. 
In South Carolina alone is the time earlier. 
The crop there moves to market from about 
July 1 on, and thus August 1 to September 1 
are the usual dates. Notes relating to cotton 
rowing, however, mature about November 1 
in that State. A banker in the eastern dis- 
tricts observes that “it has seemed to me for 
several years that banks located in rural dis- 
tricts, serving principally a farming clientele, 
could render a real service to their farmer 
customers by spreading the maturities for obli- 
gations created during the planting and grow- 
ing seasons over a longer period than is now 
generally the practice. Aside from the fact 
that the grower would have a longer period in 
which to market the crop, the banks are 
overrun with customers on the concentrated 
maturity date, and as a consequence they are 
oftentimes unable to efficiently administer the 
wants or needs of the individual borrower.”’ 


B. THE SUPPLY MERCHANT. 


In almost all cases the time price charged b 
the supply merchant is higher than the oa 
price. e latter prevails, it is reported, in 
some sections when payment is made within 
30 days. Considerable variation is shown. 
Only in a relatively small number of cases is it 
stated that there is no difference. In some 
cases the price differs according to the different 
commodities, while in other cases a flat per- 
centage is added. In the Virginia dark district 
practice apparently varies, some stores report- 
ng the average difference about 10 per cent and 
others considerably more. One store in that 
section advises that for about 10 per cent of its 
sales it accepts owners’ notes for the amount 
figured at the cash price plus interest. In the 
Virginia old bright belt the average percentage 
is stated to be 10 per cent, and the same ap- 

ears to be the case in western North Carolina. 

n eastern North Carolina 16 out of 25 report- 
ing stores show an average difference of 10 per 
cent, while most of the others show greater 
increases, such as from 10 to 15, 20, or 25 per 
cent. A store in a leading market in that dis- 
trict comments as follows: 





Practically all the stores charge merchandise and fer- 
tilizer at a cash price and add 10 per cent flat at the time 
of final settlement. Live stock is usually sold at an ad- 
vance of 5 to 7 per cent over the cash price and a note 
taken drawing 6 per cent interest from date of sale to date 
of payment, and the privilege is granted the buyer of 
paying one-half at the end of one year, with the under- 
standing that the remainder will be renewed and carried 
for 12 months longer. 


In South Carolina the percentages in almost 
all cases are greater than 10 per cent, ranging 
from there up, such as 10 to 20 per cent, or 
being specified at a greater flat figure. One 
store which called attention to the increasing 
tendency of the bank to loan direct to growers 
observes that the large difference between the 
cash and time price is due to the fact that only 
the poorer class of risks now buy on time from 
it. In the burley district it is stated that in 
some cases the price is the same, but other 
reports show a difference of 5 or 10 per cent. 
Somewhat over one-third of the reporting stores 
in the western dark districts report either no 
difference or ‘‘very little, if any.” Some of 
these stores, however, take notes, in some cases 
at least, which draw 6 per cent interest. The 
differences shown by other stores in general 
vary from 5 to 15 per cent, with 10 per cent 
most frequent. 

With respect to the source from which the 
supply merchant obtains funds, distinction 
must be made between stores in the larger and 
the smaller centers. In general it appears that 
relatively little accommodation is chained by 
country stores from the banks, and they rely 
in large measure upon the wholesalers in the 
larger centers, being carried until the crop is 
sold. Stores in the larger centers may com- 
bine bank borrowing to a greater or lesser 
extent with buying on time. A large supply 
merchant in eastern North Carolina says that 
“the average supply house runs about 60 per 
cent from the banks and 40 per cent from the 
business houses.”’ Several stores, however, 
state that business houses allow only 30 to 60 
days’ time on items other than fertilizer. At 
points where banking facilities are adequate, 
the local banks supply the banking accommo- 
dation which is obtained. In the larger centers 
of the new bright belt of eastern North Carolina 
however, local facilities are insufficient, and 
the major part of bank borrowing is from banks 
located elsewhere. Thus, a supply merchant 
in Kinston advises that this is done by proba- 
bly half a dozen large mercantile establish- 
ments in his county doing a farm-supply busi- 
ness, which borrow their money entirely from 
the banks. In South Carolina several instances 
were also reported of bank borrowing outside 
the district by a merchant who com Lined of 
the restricted local facilities, and who believed 
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that it took about the store’s capital to loan 
to its farming clients. 

The location of these “outside” banks varies 
somewhat according to the particular district. 
In the east, the largest banking center from 
which stores in every section obtain some 
accommodation is Richmond, followed by 
Norfolk and Baltimore. Leading Richmond 
banks state that supply merchants borrow to 
a considerable extent in that center. One says 
that such borrowing is found in the case of 
merchants having a rating of, say, $50,000. 
The other centers are more local in character 
and relate merely to a particular district. 
Thus Lynchburg and Farmville also provide 
some accommodation to stores in the Virginia 
dark section, while Raleigh, Winston-Salem, 
and Wilmington also provide some accommo- 
dation to stores in the North Carolina new 
bright belt, and Wilmington and Charleston to 
stores in South Carolina. One South Carolina 
store also specifies New York and one eastern 
North ate store, Washington, D.C. The 
situation, of course, may even be further local- 
ized, and resort may be had instead to a near-by 
center. Thus from Jones County, in eastern 
North Carolina, it is stated that part of the 
required funds are borrowed in New Bern and 
Kinston. One bank in a leading market in east- 
ern North Carolina states that in case of need it 
may arrange a.loan from its correspondents for 
its local stores, and a Richmond banker who had 
actively gone out for store accounts said that 
he obtained some from local banks which were 
not in a position to handle the account. 

The form in which the supply merchant bor- 
rows from the bank differs somewhat. A 
number of the larger and better stores borrow 
on their own note, either straight or indorsed 
by the members of the firm or the officers of 
the corporation. In some other cases, others 
may indorse, while loans are often secured by 
collateral. Although the use of stocks and 
bonds, real estate mortgages, or insurance 

olicies for this purpose is reported in a few 
instances, in the majority of cases crop liens 
or chattel mortgages are used. One store in 
the Virginia dark district states that banks 
there prefer such security. Growers’ notes 
poet by a crop lien, however, are redis- 
counted with the banks to some extent, as 
well as notes which country stores give to 
wholesale houses in the larger centers. While 
most stores apparently employ such notes 
entirely in one way or the other, perhaps 
mostly as collateral, some rediscount part and 
use the remainder as collateral. In eastern 
North Carolina rediscounting is reported only 
in scattered instances and in the main at 
smaller points. It is believed by a merchant 
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in that section that the collateral given pro- 
vides a margin of 50 to 100 per cent over the 
amount borrowed. One Richmond bank ad- 
vises that its notes generally have both col- 
lateral, in the form of growers’ notes, and 
indorsement. 

The maturity of the notes varies from 60 
days to 4 months, one bank in eastern North 
Carolina observing that its notes are largely 
for 90 days, with renewal permitted, some 
running for6 months. Most frequent maturity 
dates in the east thus are November 1 to 15. 
A Richmond bank remarks that its loans run 
from late spring to late fall, while another 
further states that some stores borrow in 
March and April, but borrowing especially 
occurs from May and June until November. In 
the case of the burley district, stores are stated 
to pay off their notes during February and 
March. 


C. THE FERTILIZER MANUFACTURER AND 
DEALER. 


Local stores, leaf sales warehousemen (to 
some extent, as will be indicated below), and 
special fertilizer dealers sell commercial fer- 
tilizer to growers. In Kentucky and Tenncssee 
nearly all the fertilizer is stated to pass through 
the hands of dealers. In general, there are 
many farmer dealers who buy a carload and 
have farmers haul the fertilizer away from the 
car at a siding. A leading manufacturer esti- 
mates, however, that 15 per cent is sold direct 
to large tobacco growers, landlords, or groups 
of growers, instead of through one of the above 
three sources. In western North Carolina 
there are not as many direct sales as in eastern 
North Carolina, in the latter of which there are 
many large planters who grow cotton and 
tobacco. One manufacturer states that he 
favors having the local store handle the prod- 
uct, as it knows the local men and also has a 
better standing. The warehouse, in his opin- 
ion, is not in as good a position to handle the 
business. The manufacturer or wholesale dis- 
tributor has a relatively small number of cus- 
tomers. 

Sales in general commence in December, and 
shipments are made from February to April. 
The terms on which the fertilizer is sold differ 
somewhat between the several districts. Thus, 
in the new bright belt, whether in South Caro- 
lina or North Carolina, 5 per cent May 1, with 
average net date of November 1, is specified. 
The actual net date in any individual case may 
be October 15, November 1, or November 15. 
This is largely a cotton territory.. In the old 
bright belt terms are 5 per cent July 1, with 
average net date of January 1 and actual net 
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dates of December 15, san 0 1, or January 
15. Anticipation is permitted at a specified 
rate of interest. In the burley district 5 per 
cent July 1 or 7 per cent 30 days from date of 
shipment is granted. Until July 1 an open 
account is employed. By that date, however, 
settlement must be provided either in cash or 
by note, and the latter is then due net Decem- 
ber 1, plus interest from July 1. It is stated 
that in Tennessee paper bearing interest from 
June 1 is usually taken. Terms of manufac- 
turers to dealers and of dealers to growers are 
similar. Years ago the dealer indorsed the 
notes which he received from those growers 
who did not discount their bills and turned 
them over to the manufacturer. Some Ten- 
nessee bankers advise that this is still the usual 
custom in that district. At the present time, 
however, the dealer is stated generally to give 
the manufacturer his own note and employ the 
farmer’s notes as collateral. The latter are 
returned to him by the manufacturer under 
trust receipt some time before the net due date. 
The dealer may take a crop lien. Some manu- 
facturers have given a 5 per cent discount for 
many years, while others state that it was in- 
creased four or five years ago. 

The proportion of accounts which are dis- 
counted, and thus conversely the extent to 
which the fertilizer manufacturers finance to- 


bacco raising, varies considerably according to 


general conditions. A leading manufacturer 
observes that receivables in relation to the 
volume of business were much lower for 1918, 
1919, and 1920 than normally. On the other 
hand, owing to the low price of tobacco, dif- 
ficulty in paying was experienced during the 
past winter by those who let their bills run to 
the net due date. Several estimates which 
were obtained of the percentage of discounters 
in 1920 differ greatly, and no general conclu- 
sions can be drawn. Some indication is af- 
forded by the figures of the percentage of credit 
sales to total sales of warehousemen given 
below in section D. While the grower may 
ive his note for fertilizer to the dealer, the 
atter may obtain funds from the bank and 
discount his account with the manufacturer. 
In so doing, he may himself borrow directly 
from the bank, or may rediscount the growers’ 
notes with it. The farmer, in fact, may also 
borrow from the bank to obtain funds to pay 
off his fertilizer bills, or, as one warehouseman 
in the Virginia dark district notes, from the 
warehouse. The bank, however, in all cases 
does not favor extension of accommodation to 
the grower to pay for the latter’s fertilizer bills, 
states a bank in one of the leading eastern 
North Carolina markets, in spite of the large 
cash discount offered. 





D. THE LEAF SALES WAREHOUSE. 


As indicated above, the practice of leaf sales 
warehouses with respect to advances to grow- 
ers differs.in the several districts. In general, 
however, there is a growing tendency toward 
abolition of the custom. § veral warehouse- 
men believe that 1920 was the last season in 
the Virginia dark section in which any consid- 
erable loaning occurred, due to the losses sus- 
tained. In the old bright belt of Virginia some 
of the larger markets also show little or no 
use of the practice. In one of the larger mar- 
kets it is thought that the practice was discon- 
tinued in 1915, but that the tradesmen con- 
nected with the individual houses have 
continued themselves to indorse individually. 
The amounts have, however, been cut down, 
and it was believed the practice would be 
eliminated this year. In some of the leading 
markets of the North Carolina old bright belt 
effort has been likewise made to discontinue 
accommodation, in certain cases by board of 
trade rule, and little in general is reported to 
be granted. In the North Carolina new bright 
belt the Eastern North Carolina Warehouse- 
men’s Association adopted a rule against the 

ractice several years ago, and in two of the 
our leading’ centers the aceommodation now 
extended is reported to be very limited. A 
warehouseman in one of these markets states 
that whereas in the past $150,000 a season was 
loaned in his market, he does not believe that 
over $10,000 is now loaned. Warehousemen 
in both of the markets where lending has con- 
tinued believe that it will be greatly curtailed. 
A warehouseman in one of them remarked this 
spring that ‘‘there are seven warehouses here, 
and they will average lending $25,000 each to 
farmers,’ indorsement being the custom. 
Heavy losses, however, have been experienced 
and “practically all warehouses have stopped 
lending, and I think that for the next crop this 
practice will be stopped almost entirely;” 
while a warehouseman in the other market 
believes that the practice will be discontinued 
in view of the fact that “experience along this 
line has been rather sad.”’ In South Carolina 
the association rules have prohibited the prac- 
tice for some years. Two associations existed 
until 1920, one north and one south of the 
Peedee River, but they have now consolidated. 
In this connection it should be noted that the 
majority of warehouses in that State are oper- 
ated by men who live elsewhere and are only 
in the community a part of the year. They 
come to South Carolina in July before the open- 
ing of the sales season and go to one of the 
North Carolina or Virginia markets at its close, 
where they then frequently operate another 
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warehouse. Warehouse lending by several 
burley markets was heavy for some years past, 
but has again been eliminated. Many of the 
markets showed no loans last year, while in 
markets in which the practice was found the 
lending occurred only to a very small extent. 
In the western dark districts the Clarksville- 
Hopkinsville and one-sucker markets showed 
direct loans to growers, although this was not 
true of the other districts. ; 

No definite standards for loaning by the ware- 
houseman exist, and practice differs greatly. 
One warehouseman in the Virginia dark sec- 
tion states that the old rule was to loan $10 
per 1,000 pounds. A warehouseman in the Vir- 
ginia old bright belt says that “the warehouse- 
men have no way of determining beforehand 
the value of any particular farmer’s crop, and 
usually make advances according to acreage 
planted,” but several warehousemen in that 
and other districts say that their loans are 
not based on the acreage, but rather on their 
knowledge of the farmer. Several warehouse- 
men in the new bright belt of eastern North 
Carolina agree that in general about $25 per 
acre has been loaned, and another says that the 
rule was $5 per acre in the old days, the amount 
subsequently being raised as — increased. 
One warehouseman in the Clarksville-Hopkins- 
ville district places the amount at from $25 to 
$50 per acre of 1,000 pounds, while another 
warehouseman in that district makes the fol- 
lowing comments on the general practice: 

In an effort to get business, we make all kinds of ad- 
vances, as we have all kinds of people to deal with. Some 
producers are absolutely solvent, owning farm and other 
properties, but prefer to borrow on their tobacco. You 
can advance them close to the value of their crop or even 
more. There are others, honest men, too, who will pay you 
only if the tobacco brings the amount of the advance, as 
they have no other income. Then there are some who 
borrow all they can get and from every house possible, 
and actually beat you out of your money. Finally there 
is a big class who overestimate not only the weight but 
also the character of their crop, and on this class we make 
our losses, as it is a rare thing that a shortage is ever paid a 
warehouseman. There is no way for any warehouseman 
to see all of the tobacco he advances on before making the 
advance, as we make them in several adjoining counties 


and far off the public road, and only have the word of the 
borrower. 


In all sections, of course, some loans are 
made on the tobacco when placed upon the 
warehouse floor for sale. This gives the 
farmer some money in hand for meals and ex- 
— in town pending its sale. Many ware- 

ouses, however, report no such loans, or state 


that they are rarely requested. The amounts 
may be small, but, on the other hand, may run 
up to near the full value of the tobacco if 
required. 

arehouses sell fertilizer much more largely 
in Virginia than in either North Carolina or 





South Carolina. However, the practice was 
reported in only 3 out of 11 markets in the 
Virginia dark district as against 7 out of 15 
markets in the Virginia old bright belt. In the 
North Carolina old bright belt only 3 out of 18 
markets, in the North Carolina new bright 
belt only 1 out of 24 markets, and in South 
Carolina only 1 out of 22 markets report the 

ractice. In the latter district it is noted, 

owever, that the warehouseman at times is 
interested in a separate fertilizer business. 
The warehouses in the larger markets in general 
do not engage in the business, but in some im- 
portant markets of the Virginia dark district, 
the Virginia old bright belt, and the North 
Carolina old bright belt fertilizer is sold by 
warehousemen. The estimates furnished by 
the individual warehouses show in all cases but 
one that at least 50 per cent of sales are on 
credit and about twoethirds state that from 
75 to 90 per cent are on credit. Only 1 out of 
30 reporting warehouses in the burley district 
and 1 out of 25 in the western dark districts 
handle fertilizer, thus including 2 out of 35 
markets. 


E. THE PROBLEM OF THE BANK. 


The problem which confronts banks in the 
tobacco raising sections is twofold. It relates, 
first, to the question of financing the grower 
himself during the growing season, and, 
second, to the question of financing the buyers 
during the entietne season. “The financing 
of the tobacco grower, in the eastern districts 
at least,’’ says one authority, “has never 
impressed me as a matter of much difficulty. 
His needs are not large, comparatively speak- 
ing. Labor is the big item in tobacco culture 
in this district, and a large share of that is 
family labor. What accommodation is needed 
is mostly for implements or fertilizer and for 
where supplies, and is needed principally 
through the spring and summer when credits 
are normally easy.”’ The bank finances the 
growing process directly through advances to 
growers and indirectly through advances to 
warehousemen, which are to be loaned in turn 
to growers and to stores. Its loans will in- 
crease as the growing season progresses, until 
they are heaviest at the opening of the market- 
ing season. The exact time of the latter 
differs in the various sections, as was indicated 
in the figures shown in Section I of this study 
(Sept., 1921, Butierin, p. 1065). As the crop 
is marketed growers’ loans are repaid, and 
likewise growers’ indebtedness to stores and 
warehouses is reduced, so that the latter in 


‘turn reduce their indebtedness to the banks. 


But at the same time the financing of the 
marketing process is required. The feaf sales 
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warehouses at which the tobacco is marketed 
regularly require funds during the greater part 
of the sales season, and generally obtain their 
funds locally. To the extent that the crop is 
urchased the larger companies, which 
Orrow = “i. tog no local funds are further 
needed. The large manufacturing companies 
maintain balances at central points such as 
Richmond and Louisville, and in general are 
reported to keep local buyers regularly supplied 
with funds sufficient for the next three or four 
days’ purchases, although in some cases they 
pay from other points. In larger centers, 
where they veka the tobacco they have 
urchased, liberal balances are stated to be 
ept during the entire year. The smaller 
independent dealers in leaf tobacce, however, 
borrow locally to some extent. 

Where the larger companies maintain bal- 
ances in banks in the tobacco districts, funds 
which are borrowed elsewhere are made 
available for the marketing of the crop. It is 
necessary each year for the banks also to obtain 
funds from banks in other sections to assist 
in the process. The amount of bills payable 
and seineiade varies considerably from year 
to year. In 1920, e. g., the figures mounted 
rapidly, and by mid-year were far in excess in 
some districts of the seasonal peak reached 
during the previous year. The seasonal move- 
ment is complicated by the fact that the 
marketing of the old crop and the growing of 
the new overlap to some extent in practically 
all districts except South Carolina. 

The banks obtain these funds from various 
sources. A considerable part is borrowed from 
the Federal Reserve Bank, while among the 
various centers in which lending banks are 
located are certain of those from which it was 
stated above that supply merchants had 
directly obtained accommodation, namely, New 
York, Richmond, Raleigh, and Wilmington in 
the East, and Louisville, Cincinnati, and Chi- 
cago in the West. Certain of these banks in 
turn may rediscount or borrow from banks at 
other centers, or at the Federal Reserve Bank. 
A sort of endless chain is thus formed, and the 
final ramifications may be difficult to trace in 
certain cases. 

It will be evident from the above discussion 
that banks in the tobacco-raising sections are 
vitally interested in the prevailing agricul- 
tural practice. The more diversified the crops, 
the greater is the grower’s independence of 
the supply merchant and bank, and the less 
is his need for accommodation. Similarly with 
the system of tenure. Likewise is the bank 
interested in the methods whereby the grower 
obtains his accommodation. While the sup- 
ply merchant system has its defenders, and 











has perhaps arisen because of the logic of 
events, it is frequently condemned by bankers 
and others, who point out as its results en- 
couragement of heavy borrowing due to ease 
on the part of the grower in nee ae 
encouragement of cultivation only of the prin- 
cipal cash crops, as these provide the basis for 
the advance, and a tendency to place the 
grower in a position of dependency where he 
is able in many cases only to “just make both 
ends meet.” A further indictment is the com- 
bination of banking, leaf sales warehouse, and 
merchandising interests by individuals which 
is often found. At the same time it is realized 
that the process of change is slow and that in 
it education must play a leading rdle. 

Banks are interested likewise in the market- 
ing system. During the past season, with the 
fall in the price of tobacco, extensive changes 
in marketing methods have been proposed, and 

owers’ associations have been formed. An 
important point in all the plans which have 
been prepared is provision for organized con- 
trol of the rate of marketing of the crop, and 
provision of adequate funds to enable the 
carrying out of the plan by holding tobacco 
until its turn to move to market shall come. 
Various associations in the eastern and western 
districts have announced plans, and actively 
undertaken to “sign up” growers in their ter- 
ritories. It is generally proposed to have the 
association operate when growers of a specified 
proportion of the crop in that district have 
agreed to cooperate, and it is thought that the 
associations will inaugurate their operations 
on the 1921 crop in some districts.’ 


THE HAGUE RULES, 1921. 


Following are the new “Hague Rules, 
1921,” reeently adopted by the Thirtieth 
Conference of the International Law Associa- 
tion at The Hague (Aug. 30-Sept. 3), and aim 
at the regulation of international trade by 
generally accepted rules: 


ArticLeE I.—Definitions. 


(a) ‘‘Carrier” includes the owner or the charterer who 
enters into a contract of carriage with a shipper. 

(6) “Contract of carriage” means a bill of lading or 
any similar document of title in so far as such document 
relates to the carriage of goods by the sea. 

(c) ‘“Goods” includes goods, wares, merchandise, and 
articles of every kind whatsoever except live animals 
and cargo carried on deck. 

(d) ‘‘Ship” includes any vessel used for the carriage 
of goods by sea. 

(e) ‘‘Carriage of goods” covers the period from the time 
when the goods are received on the ship’s tackle to the 
time when they are unloaded from the ship’s tackle. 





1 For information as to the plans of the Burley Tobacco Growers’ 
Cooperative Association, cf. an article by James C. Stone in Bankers 
Home Magazine, August, 1921, p. 13. 
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ArticLtE II.—Risks. 


Subject to the provisions of Article V, under every 
contract of carriage of goods by sea the carrier, in regard to 
the handling, loading, stowage, carriage, custody, care, 
and unloading of such goods, shall be subject to the 
responsibilities and liabilities and entitled to the rights 
and immunities hereinafter set forth. 


ArticLte III.—Responsibilities and liabilities. 


1. The carrier shall be bound before and at the begin- 
ning of the voyage to exercise due diligence to— 

(a) Make the ship seaworthy. 

te) Properly man, equip, and supply the ship. 

c) Make the holds, refrigerating and cool chambers, 
and all other parts of the ship in which goods are carried, 
fit and safe for their reception, carriage, and preservation. 

2. The carrier shall be bound to provide for the proper 
and careful handling, loading, stowage, carriage, custody, 
care, and unloading of the goods carried. 

3. After receiving the goods into his charge the carrier, 
or the master or agent of the carrier, shall, on the demand 
of the shipper, issue a bill of lading showing, among other 
things— 

(a) The leading marks necessary for identification of the 

8 as the same are furnished in writing by the shipper 
efore the loading starts, provided such marks are stamped 
or otherwise shown clearly upon the goods if uncovered, 
or on the cases or coverings in which such goods are con- 
tained, in such a manner as will remain legible until the 
end of the voyage. 

(6) The number of packages or pieces, or the quantity 
or weight, as the case may be, as furnished in writing by 
the shipper before the loading starts. 

(ec) The apparent order and condition of the goods. 
Provided that no carrier, master, or agent of the carrier 
shall be bound to issue a bill of lading showing descrip- 


tion, marks, number, quantity, or weight which he has 
reasonable ground for suspecting do not accurately rep- 
resent the goods actually received. 

4. Such a bill of lading issued in respect of goods other 
than ogee carried in bulk and whole cargoes of timber 
shall be prima facie evidence of the receipt by the carrier 
of the goods as therein described in accordance with 


section 3 (a), (b), and (c). Upon any claim against the 
carrier in the case of goods carried in bulk or whole cargoes 
of timber the claimant shall be bound, notwithstanding 
the bill of lading, to prove the number, quantity, or 
weight actually delivered to the carrier. 

5. The shipper shall be deemed to have guaranteed to 
the carrier the accuracy of the description, marks, number, 

uantity, and weight as furnished by him, and the shipper 
shall indemnify the carrier against all loss, damages, and 
expenses arising or resulting from inaccuracies in such 
particulars. 

6. Unless written notice of a claim for loss or damage 
and the general nature of such claim be given in writing 
to the carrier or his agent at the port of discharge before the 
removal of the goods, such removal shall be prima facie 
evidence of the delivery by the carrier of the goods as 
described in the bill of lading, and in any event the car- 
rier and the ship shall be discharged from all liability in 
respect of loss or damage unless suit is brought within 12 
months after the delivery of the goods. 

7. After the goods are loaded the bill of lading to be 
issued by the carrier, master, or agent of the carrier to the 
fren shall, if the shipper so demands, be a ‘‘shipped” 
bill of lading, provided that no “‘received for shipment” 
bill of lading or other document of title shall have been 
previously issued in respect of the goods. 

In exchange for and upon surrender of a ‘‘received for 
shipment” bill of lading, the shipper shall be entitled, 
when the goods have been loaded, to receive a ‘‘shipped ” 
bill of lading. 

A “received for shipment” bill of lading which has sub- 
sequently been noted by the carrier, master, or agent with 
the name or names of the ship or ships upon which the 





goods have been shipped and the date or dates of ship- 
ment, shall, for the purpose of these rules, be deemed to 
constitute a ‘‘shipped ” bill of lading. 

8. Any clause, covenant, or agreement in a contract of 
carriage relieving the carrier or the ship from liability for 
loss or damage to or in connection with goods arising from 
negligence, fault, or failure in the duties and obligations 
provided in this article or lessening such liability other- 
wise than as provided in these rules shall be null and void 
and of no effect. 


ArticLe IV.—Rights and immunities. 


1. Neither the carrier nor the ship shall be liable for 
loss or damage arising or resulting from unseaworthiness 
unless caused by want of due diligence on the part of the 
carrier to make the ship seaworthy and to secure that the 
ship is properly manned, equipped, and supplied. 

2, Neither the carrier nor the ship shall be responsible 
for loss or damage arising or resulting from— 

(a) Act, neglect, or default of the master, mariner, pilot, 
or the servants of the carrier in the navigation or in the 
management of the ship; 

(b) Fire; 

(c) Perils, dangers, and accidents of the sea or other 
navigable waters; 

(d) Act of God; 

(e) Act of war: 

(f) Act of public enemies; 

(q) Arrest or restraint of princes, rulers, or people, or 
seizure under legal process; 

(h) Quarantine restrictions; 

(¢) Act or omission of the shipper or owner of the goods, 
his agent, or representative; 

(j) Strikes or lockouts or stoppage or restraint of labor 
from whatever cause, whether partial or general; 

(k) Riots and civil commotions; 

(l) Saving or attempting to save life or property at sea; 

(m) Inherent defect, quality, or vice of the goods; 

(n) Insufficiency of packing; 

(0) Insufficiency or inadequacy of marks; 

(p) Latent defects not discoverable by due diligence; 

(q) Any other cause arising without the actual fault or 
privity of the carrier, or without the fault or neglect of the 
agents, servants, or employees of the carrier. ; 

3. Any deviation in saving or attempting to save life 
or property at sea or any deviation authorized by the con- 
tract of carriage shall not be deemed to be an infringement 
or breach of these rules or of the contract of carriage, and 
the carrier shall not be liable for any loss or damage result- 
ing therefrom. : 

4. Neither the carrier nor the ship shall be responsible 
in any event for loss or damage to or in connection with 
goods in an amount beyond £100 per package or unitor the 
equivalent of that sum in other currency, unless the nature 
and value of such goods have been declared by the shipper 
before the goods are shipped and have been inserted in the 
bill of lading. 

By agreement between the carrier, master, or agent of the 
carrier and the shipper another maximum amount than 
mentioned in this paragraph may be fixed, provided that 
such maximum shall not be less than the figures above 
named. 

The declaration by the shipper as to the nature and value 
of any goods declared shall be prima facie evidence, but 
shall not be binding or conclusive on the carrier. . 

5. Neither the carrier nor the ship shall be responsible 
in any event for loss or damage to or in connection with 

s if the nature or value thereof has been willfully 
misstated by the shipper. 

6. Goods of an indemnahie or explosive nature or of a 
dangerous nature, unless the nature and character thereof. 
have been declared in writing by the shipper to the carrier 
before shipment and the carrier, master, or agent of the 
carrier has consented to their shipment, may at any time 
before delivery be destroyed or rendered innocuous by 
the carrier without compensation to the shipper, and the 
shipper of such goods shall be liable for all damages and 
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expenses directly or indirectly arising out of or resulting 
from such shipment. If any such goods shipped with 
such consent shall become a danger to the ship or cargo 
they may in like manner be destroyed or rendered in- 
nocuous by the shipper. 

7. A carrier shall be at liberty to surrender in whole or 
in part all or any of his rights and immunities under this 
article, provided such surrender shall be embodied in the 
bill of lading issued to the shipper. 


ArticLtE V.—Special conditions. 


Notwithstanding the provisions of the preceding articles 
a carrier and a shipper shall in regard to any particular 
goods be at liberty to enter into any agreement in any 
terms as to the responsibility and liability of the carrier 
for such goods, and as to the rights and immunities of the 
carrier in respect of such goods, or his obligation as to sea- 
worthiness, or the care or diligence of his servants or agents 
in regard to the handling, loading, stowing, custody, care, 
and unloading of the goods carried by sea, provided that 
in this case no bill of lading snall be issued and that the 
terms agreed shall be embodied in a receipt which shall 
be a nonnegotiable document and shall be marked as such. 

Any agreement so entered into shall have full legal effect. 


ArticLE VI.—Limitations on the application of the rules. 


Nothing herein contained shall prevent a carrier or a 
oa from entering into any agreement, stipulation, 
condition, reservation, or exemption as to the responsi- 
bility and liability of the carrier or the ship for the loss or 
damage to or in connection with the ui and care and 
handling of goods prior to the loading on and subsequent 
to the unloading from the ship on which the goods are 
carried by sea. 

Articte VII.—Limitation of liability. 


The provisions of these rules shall not affect the rights and 
obligations of the carrier under the convention relating to 
the limitation of the liability of owners of seagoing vessels. 


REORGANIZATION OF THE AUSTRIAN 
LANDERBANK AND OF THE ANGLO- 
AUSTRIAN BANK. 


Recent dispatches from Vienna indicate that 
bills authorizing the reorganization and ex- 
patriation of the Austrian Liinderbank and of 
the Anglo-Austrian Bank have been passed by 
Parliament. These bills provide for the trans- 
fer of control in the Linderbank to a French 
financial syndicate headed by the Banque de 
Paris et des Pays Bas, and in the Anglo-Aus- 
trian Bank to a British financial group, which 
includes the Bank of England. The head- 
a of the Linderbank will be removed to 

aris, while the central office of the Anglo- 
Austrian Bank is to go to London. The 
Landerbank will be renamed Banque des Pays 
de l'Europe Centrale. 

It is not stated whether the bills as finally 
passed have been materially modified from 
those which have been under discussion since 
February of this year. In the case of the 
Linderbank the existing capital consists of 
. 400,000 fully paid shares of 400 kronen each. 
According to the schemes previously reported, 
there is to be created a itke number of ordi- 
nary shares cf 100 francs each, together with 





600,000 preference shares, also of 100 francs 
each. The latter shares are to be placed through 
French channels, and 16 members of the maxi- 
mum of 32 in the board of directors are to be of 
French nationality. The British creditors of 
the former London branch of the bank are to 
receive special certificates with the option of 
exchanging these certificates in whole or in 
= for ordinary shares at par at the rate of 25 
rancs to the pound sterling. In the distribu- 
tion of profits, the holders of the preference 
shares have priority up to a noncumulative 
dividend of 6 per cent. Five per cent of the 
balance goes to the directors and 15 per cent 
of the remainder again to the holders of pref- 
erence shares, while the holders of ordinary 
shares, i. e., the prewar shareholders, are to re- 
ceive a 6 per cent dividend after the previously 
enumerated returns have been paid. The 
British holders of certificates will be entitled 
to noncumulative interest at 6 per cent after 
payment of the 6 per cent dividend to the or- 
dinary shareholders. The bill provides for a 
reduction to 10 per cent of the Austrian tax 
on liquidating banks, which otherwise would 
have amounted to a formidable figure. 

In the case of the Anglo-Austrian Bank the 
existing capital of 200,000,000 kronen will be 
exohanged for £650,000, the present share- 
holders receiving three £1 shares for ever 
4 shares of 240 kronen. The Bank of England’s 
claim on the Anglo-Austrian Bank amounts to 
£1,665,000, of which the bank will forego 
£590,000. The remainder will be discharged 
by the allotment of £375,000 in ordinary shares 
and £700,000 in obligation bonds. In addi- 
tion, it is expected that a London syndicate 
will advance £1,000,000 of new capital against 
preference shares—£400,000 immediately and 
£600,000 later on. The holders of preference 
shares will have a prior claim on a 6 per cent 
dividend and on 10 to 12 per cent of the remain- 
ing profits, while 90 per cent of the remainder 
will be used to pay up to 6 per cent dividends 
to common hemiel ers. Any profits above 
these amounts will be used for the payment of 
interest and amortization of Nene In this 
case, asjin the case of the Linderbank, the 
Austrian Government will forego the levying 
of a large portion of the liquidation tax. 

It is stated that the most important agver- 
tage of the reconstruction of these two banks 
for Austria lies in the fact that the banks are 
thereby completely freed from their prewar 
foreign debt obligations and also in the fact 
that the location of their head offices in London 
and in Paris will add to their prestige. It is 
expected that these banks will be instrumental 
in placing Ter Meulen bonds for the use of 
Austrian industries. 
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GROWTH OF DEPOSITS, NOTE CIRCULATION AND RESERVES IN PRINCIPAL 
FOREIGN COUNTRIES, 1904 TO 1921. 


There is presented herewith a set of tables 
showing for leading foreign countries the 
growth in central bank and Government note 
circulation, and in deposit liabilities of central 
banks, also changes in reserves and in ratios 
of reserves to liabilities for a period of years 
from 1904 to 1921. This material affords a 
basis for the study of credit expansion of cen- 
tral banks and of the general currency situa- 
tion, as related to reserves for a decade before 
the World War and for more recent years. No 
attempt is made to cover developments in the 
field of commercial banking. 

The following summary table shows, for the 
countries included, total central reserves, total 
paper circulation, and the percentage that 
reserves constituted of the circulation at the 
end of 1904, ten years before the outbreak of 
the war, 1913, just before the war began, and 
at the end of June, 1921: 


Britain the reserves against paper circulation, 
which at that time consisted almost exclu- 
sively of Bank of England notes, amounted on 
December 30, 1913, to 118 per cent, while at 
the end of June, 1921, reserves against Bank of 
England and currency notes combined were 
37 per cent. In France reserves declined from 
73 per cent at the end of 1913 to about 10 
per cent at the middle of 1921. In Italy the 
reduction has been from 58 per cent to 6 per 
cent, but the largest declines in reserves oc- 
curred in Germany, where before the war the 
ratio of reserves to note circulation was 56 per 
cent, while at the end of June, 1921, it had 
fallen to 1.3 per cent. 

In Japan developments were very different 
from those in the other countries. hile note 
circulation increased from 426,000,000 yen at 
the end of 1913 to 1,124,000,000 yen at the 
middle of 1921, Japan’s gold reserves, including 





NOTE CIRCULATION, RESERVES, AND RESERVE RATIOS OF EIGHT FOREIGN COUNTRIES IN 1904, 1913, AND 1921. 


[In thousands of currency.]} 





Note circulation. 























Metallic reserves. Ratio of reserves to notes. 
Country | Monetary unit. _ ; a —ianeell aeneedl Ganiee on ie | 
| 4904 | 1913 1921 1904 1913 1921 1904 1913 1921 
a | | | 
a Pr. j 
Sy. sicicectczianes Frane......... 19.30 | 119,366 | 305,394 305,178 | 604,429 1,067,407 6,110, 162 17.2 28.6 5.0 
intisdidssinnguewdy wt Frane......... 19. 30 |3, 760, 800 |4, 157,500 |3, 846,277 |4,324, 800 5,713,600 37,423,087 87.0 72.8 10.3 
CE rice cinvssaresial Reichsmark... 23.82 | 927,076 |1, 446,803 |1; 102,768 1,599; 784 2° 593,445 84,027,695 57.9 55.8 1.3 
Great Britain .............! eS 486.65 | 29,927 34,983 159,867 | 28,204 29,608 433,440 106.1 118.1 36.9 
ees oceokenoisusdiied Sc aidscinka 19.30 | 845,043 (1,608, 382 |1, 191,995 1,719,772 2,782,580 20,486,923 49. 1 57.8 5.8 
Netherlands............... eee 40.20 144,000 | 160, 506 | 618,299 264,060 312,695 991, 929 54.5 51.3 62.3 
ee Dollar 100.00 | 53,361 | 142,517 153,618 112, 111 227,107 | 445,732 47.6 62.7 34.5 
Sic sbiAidnecesnacdsts | Yen....200000. 49.85 | 26,428 | 130,317 |1,217,000 236,626 426,389 1, 124.169 9.2 30.6 108. 3 
Total (in dollarscon- | 
verted at par)....- lisVennececsmnsveudwadass |1, 402, 858 |1, 958, 633 |3, 080,806 (2, 180, 096 8.6 
| ! | ' - 


| 


Reduced to dollars at par the paper cir- 
culation of the eight countries fs in the 
table aggregated $2,180,000,000 in 1904, 
$3,173,000,000 in 1913, and $35,786,000,000 in 
1921, while the ratio of reserves to notes fell 
from 64 per cent in 1904 to 62 per cent in 1913, 
and to 9 per cent in 1921. ile increases in 
circulation were universal in all the countries 
included and relative reductions in reserves are 
shown for all the countries, except Japan and 
Netherlands, the extent of these c es differs 
widely from country to country. In Great 


3,172,984 35,885,319 


£ 
- 
| oO 
ad 
~ 


gold held in Japan by the Government and 
the Bank of Japan, increased from 130,000,000 
yen to 1,217,000,000 yen, so that the ratio of 
reserves to notes, which was 31 per cent at the 
end of 1913, rose to 108 per cent in the middle 
of 1921. 

Another summary table shows the growth 
in deposits of central banks and the ratio of 
reserves to the combined total of deposit and 
note liabilities of the banks and of the note 
liabilities of the Governments: 
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Deposits of central banks. 


| 
Monetary 


Cc ry. . 
untry unit. 








RATIO OF RESERVES AGAINST DEPOSITS OF CENTRAL BANKS AND NOTE CIRCULATION IN EIGHT FOREIGN COUNTRIES 
IN 1904, 1913, AND 1921. 


{In thousands of currency.] 









| Ratio of reserves tocombined 
Deposits of central banks and | total of deposits of central 
notes in circulation. | banks and notes in circula- 
tion. 
| 




















1904 1913 1921 1994 | 1913 1921 | 1904 1913 1921 
| 
ey ee ee Franc......... 93,374 117,098 |1,094,586 | 787,803 |1,184,505 | 7,204,748 | 15.1 25.8 4.2 
Nas eb s aests'n te ds Franc......... 841,900 978,700 |2, 860, 548 |5, 166,700 6,692,300 | 40,282,635 72.8 62. 1 9.5 
ee cee Reichsmark. 580, 297 793,120 |20,392,708 |2, 180,081 13,386,565 |104, 420, 403 42.5 42.7 1.1 
SE MENU, 6 ciisip ov cascadneevel Pound...... 53, 425 71,344 | 147,036 81,629 | 100,952 £80,476 | 36.7 34.6 27.5 
| | SRS Se eee Be 6 kc ane 298, 126 $29, OSL |2, 395, 289 .|2,017,898 (3,111,661 | 22,882,212 41.9 51.7 5.2 
NOEONIANGN: ..< <.. one ce ceca | Florin......... 6,072 4,333 | 50,638 | 270,132 | 317,028 | 1,042, 567 | 53.3 50.6 59.3 
RN ss 5 ied Ste ninnn siaes | Dollar........- 514,245 1,170,651 |2,353,029 | 626,356 11,397,758 | 2,798,761 | 8.5 10. 2 5.5 
| MEE ae a eee an a Sd NS nce Saree de 43,824 128,163 |1, 184, 162 330, 450 549, 552 2,308, 331 8.0 23.7 52.7 
Total (in dollars converted at par)}................ pane 2,044,909 9,762,416 |3, 354,894 5,217,893 | 45,047,735 48.1 37.5 6.7 
| | | 


Deposits of central banks to a large extent 
represent the reserves of commercial banks; 
therefore the reserves held by the central 
banks against these deposits are the ultimate 
reserves back of the countries’ credit. Ma- 
terial increases are shown in central bank 
deposits during the decade before the war for 
all the countries, except Netherlands, but a 
very much greater expansion is seen since the 
outbreak of the war. It should be noted that 
in the case of Canada the banks of issue are 
the chartered banks, which are not central 
banks but the commercial banks of the country. 
When the note liabilities of the banks and of 
the Governments are combined with the de- 
posit liabilities of the central banks and related 
to the reserves held by the banks and the Gov- 
ernments, the resulting ratios are significant 
in that they show what might be called the 
central reserve position of the different coun- 


tries. Of the European countries included, 
Netherlands is the only one which remained 
neutral in the World War, and while her notes 
and deposits increased rapidly, her reserves 
show an even larger growth, and her reserve 
position was stronger in 1921 than in either 
1913 or 1904. The same is true of Japan, a 
belligerent, but far removed from the actual 
scene of the conflict, which greatly: stimulated 
her trade and industry. Of the other coun- 
tries, Great Britain alone has a reserve per- 
centage at all comparable with prewar stand- 
ards, though even there a decided decline is 
noted. In France the ratio dropped from 62 
per cent in 1913 to less than 10 per cent in 1921; 
in Italy, from 52 per cent to 5.2 per cent; in 
Canada, from 10 per cent to less than 6 per 
cent, while in Germany the reserve percentage 
was 43 in 1913 and dwindled to 1 per cent by 





BELGIUM. 
'In thousands of francs. j 


the middle of the current year. 





Bank of Belgium. 








Ratio of 

Bd : ; total 
metallic 
Metallic reserves. reserves 
Notes in PR 7 pen 
circulation. Deposits. deposit | "deposit 
| | liabilities. Gold. | Silver. Total. | jiabilities. 





Dec. 


TES I RST CPR Me CEPR ES OORT AON 694, 429 | 
2s, 1005 Biel de cd «dasa iocse Sica ched santas 724, 088 | 
| “SRO eS aR an Ramee aias JoeaAE ter ope 0, 423 | 
28, 1907 ...-.-.-.2eeeeeeeeeeeeeeereseeeceseseeesecees 798, 168 | 
eee erent) | 
29, 1910 EEE TES eT PO Ue | 904, 534 | 
aces. ak cuecihdgase’ ste bk aides teaches ae | 969, 764 
Gath ee atiys uruncntsckawernszekeawadeauu ancl 1, 034, 616 | 
Sik oqn cxast vakens tub eehearasksuax chests | 1,067, 107 | 
NE PE ES ncn. x tcagitnknssecaebuwakeehepsxndemwes umabed laces cues 
Dec. 31, 


July 3,19 


ae heb, le RE RR See pen a LET RE 4, 696, 202 | 

MII isco sss anssocedunadeksec cccsccbratacs cotes 4,763, 802 | 
Ns ssécwinnnos culthucivnecotaitbekessdom testa 6, 119,239 

dss i secccbankocerccdeelSoahichosud ake 6, 110, 162 | 


= pee. es j 









ince) | “AN... nssuteslnegureananed | 119, 366 15.2 
98,616 | BE Lic wives cele nich tenknchben 117, 621 : 
BME LMI Ls, ccoionseuboenigunmedexe 124, 185 14.4 
Ete | | EID loess costunocbsectonsbas 133, 262 15.1 
100,717 SEE ly csrcne stun | smmaniocninds 15%, 163 17.4 
a [eee Bre ate 158, 912 16.6 
SER] AMIE | oicccsninnsvelccubsnscckn< ; 20.2 
SERGE | DUI boc, cccnnpenalaconasioneban 246, 707 22.4 
WD | BMI accacpcewctliscohossaces 283, 494 24.0 
SURE F EGGUGMED loc ne ys cccnvalenevicesnncs 305, 394 25.8 
sed bsteablatstloiaen tne Makar cists a saan aeliadiacede 1 $34,083 |..........0. 


inocaikwaetlanadpancites|eaehadimen aaa i ° 97 ee 
LET TESTERS SAE FRAP MSS FSH MET 1900, 790 |......0..0- 
2,476,485 | 7,172,687 266, 041 28, 291 294, 332 | 4.1 
2,433,618 7,197,420 266, 409 26, 902 293, 311 4.1 
1,173,774 | 7,293,013 266,519.27, 920 294, 439 4.0 
1,094,586 | 7,204,748 266, 569 38, 609 305, 178 | 4.2 








From the annual report of the bank for 1920, p. 13. 





These amounts were held for safekeeping in the Bank of England. 


? First statement issued by the bank after the withdrawal of the Germans, 
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at 2,037,108,000 francs; on Dec. 26, 1918, at 2,037,108,000 
June 30, 1921, at 1,948,367,000 francs. 


FRANCE.. 
{In thousands of francs.]} 


Bank of France. 





Total note 


Deposits. deposit — 
liabilities. 


Notesin 


841, 900 
1, 106, 000 | 
945, 100 | 
747, 800 
756, 200 
820, 822 
794, 834 
971, 068 
887, 032 
978, 700 
3, 101, 063 
2, 287, 729 
2, 275, 233 
3, 165, 600 
2, 477, 881 
3, 203, 593 
3, 574, 946 
2, 860, 548 


PPAAANIS 





GERMANY. 


{In thousands of marks.] 


Reichsbank. 





Dec. 31, 1904 
1905 


1920.... 
June 30, 1921.... 


Notes in 
circulation. 


S82128 
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gee8e32 
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ARRSSN: 


SES 


2 
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eww ee 
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“ 
BRS 
> 
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$8 
35 


68, 805, 008 
75, 321, 095 


SRS oan 


wee we we 





Deposits. 


580, 297 
630, 807 
652) 883 
658, 502 
656, 578 
673, 624 
710, 949 
710, 481 
745, 

793, 120 


3 


Fy 
3 


wee ww 


Sas 


SSS2e28 
2 





| 


Ratio of total 
metallic re- | 
serves to total 


Total note | Total 
and deposit | Gold. metallic 


a ee ote : 
liabilities. reserves. note and 


deposit 
liabilities. 


Per cent. 
708, 814 ‘ 


2 


g 


“ewww ewe 


et et OO NN Nt 
S855 
ees 
Bass 


8 


SSSRSRRSESRE 
SRRSRSSESSE 


we 


rn 
_ 
> 


91, 132, 122 
95, 713, 803 


g 











Gold. | 


Metallic reserves. 


y of gold credits. On Dec. 28, 1916, this item stood at 1,693,088,000 francs; on Dec. 27, 1917, 
rancs; on Dec. 26, 1919, at 1,978,278,000 francs; on Dec. 30, 1920, at 1,948,367,000 francs; on 


Ratio of total 
metallic re- 
Serves to total 
note and 
deposit 
liabilities, 


Per cent. 
72.8 
69.7 
65. 
65. 2 
76.9 
71.1 
67. 
63.9 


60.2 
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3, 846, 277 


Ratio of total 
Total metallic re- 


| Reichsbank | serves to total 


circulation. 


Reichsbank 
notes and 
Darlehns- 

kassen- 
scheine in 
| circulation. 


notes and 

Darlehns- 
kassen- 

scheine in 


Per cent. 
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GREAT BRITAIN. 






























{In thousands of pounds.] 
Bank of England. | Exchequer. 
j Total - 
| Bank of tatel 
Total | Ratio of Ratio land” | ‘Total | Metallic 
ota me 
| Cur- reserves 
Motes note | motal | Teserves | rency Bank | of total | and cur-| metallic | 5 total 
1 olen Depos- metallic to total | alee in| Gold of Eng-| Total reserves| rency |reserves.| 9 tac in 
_~ — its. | deposit | reserves. Boteand| “circu. - land | reserves. to notes | notes in on 
euen. liabili- | ‘| deposit notes. incircu-| circu- 
lation lation 
| ties. | liabili- : | lation. | lation.! 7 
ties. 






























eet eee ele weet eee meet weet eee eta eee eee ete eee wweer anaes 


eee et ewe eee et went eet wwe el ewe ee esas eee et ease nasa anaes 


, 700k (MOU. MEM OMS nt cces ensclveuansial 
36,139 | 154,988 | 191,127 | 69,494 36.4. | 38,478 18,500 (2222. 0.. "18, 500 
35, 161, 650 | 196,959 | 51,476 26.1 | 103,125 | 28,500 |........- 28, 500 
39, 676 | 178,843 | 218,519 | 54,305 | 24.9 | 150,144) 28,500 ......... 28, 500 
45,944 | 166,171 | 212,115 | 58,337 27.5 | 212,782 | 28,500 22.2.2...) 28, 500 
70,307 | 172,680 | 242,987 | 79,111 32.6 | 323,241 | 28,500 ......... 28, 500 
91,350 | 199,851 | 291,201 | 91,342 31.4. | 356,152 | 28, 500 000 | 32, 500 
132, 851 | 189, 859 | 322,710 128,268 39.8 | 367,626 | 28,500 | 19,450 | 47,950 
29, 147, 036 | 276,042 | 128,367 46.5 | 323,884, 28,500 19,450 | 2 50,950 








a eeeteeee 
errr rr rrr reer rere eee re ee eee eee ees 


er ere re eee eee ee ee ee ee eee ee 


Nez 


NOrnroor 





— Sl aeal 
Fr fo oe 


£553, 440 | 









ITALY. 
{In thousands of lire.} 




















































Total 
Notes in note and 
circula- | Deposits., deposit 
tion.! | liabili- 

| ties. 








| 
| 


Banks of Italy, Naples, and Sicily. 





Dec. 31,1904 | 1,276,921 298,126) 1,575, 047 
1905 | 1,406,475! 299,361) 1,705, 836 
1906 | 1,605,280, 287, 406) 1,892, 686 
1907 | 1,851,542) 345, 492| 2, 197, 034 
1908 | 1,862,558, 325,655) 2, 188, 213 
1909 | 1,931,663, 306,256 2,237,919 
1910 | 2,026,848, 340,100 2,366,948 
1911 | 2,193,382) 355,688) 2, 549, 070 
1912 | 2,212,381, 331,628, 2,544, 009 
1913 | 2,283,509, 329,081) 2, 612, 590 
1914 | 2,936,015 753,005, 3,689, 020 
1915 | 3,968,069 1,012,866, 4,980, 935 
1916 | 5,012,350| 1,134,012, 6, 146, 362 
1917 | 8,424,997) 1,857,031 10, 282, 028 
1918 |11, 750, 263) 2,033, 669 13, 783, 932 
1919 |16, 281,300, 2,729,710 19, 011,010 
1920 |19, 731,641) 2, 743, 711/22, 475, 352 
July 31,1921 |17, 939,923, 2,395, 289 20, 335, 212 
‘ 


' 


1 Bank of England notes outstanding, less such notes held by the Bank of England and by the exchequer, plus currency notes in circulation. 
2 Includes £3,000,000 of silver. 





Ratio of 
_| metallic 


Metallic reserves. 


Silver.| Total. 








Treasury 
notes in 


cir 
tion 


442,851 123,101 
440,305, 120,291 
438, 447) 
518, 117, 
671, 177,678 


437, 
3, 





| Pe cent. 

625,937) 96,005) 721, 45.8 

805, 877) 108,259, 914, 136; 53.6 

928, 867) 134,566 1,063, 433) 56. 2 

1, 126,525 141,056, 1,267, 581) 57.7 
1,178,800) 131,842 1,310, 642) 59.9 
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27.8| 1,719,772} 845,043 49.1 
27.3) 1,846, 780) 1,034, 427 56.0 
27.0} 2,043, 727| 1,181, 867 57.8 
26. 8| 2 289, 060) 1; 384, 859 60.5 
40. 8; 2,298, 229| 1; 488, 320 64.8 
40. 4| 2 364, 588) 1, 502, 63.6 
41.5) 2, 468, 967| 1,524, 192 61.7 
46.7) 2,678, 673| 1; 620,67 60.5 
48.3) 2,711,355) 1,671,911 61.7 
23.5) 2,782,580) 1, 608, 382 57.8 
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1 For the years 1914 to 1921 the bank notes are classed as issued for account of commerce and for account of Government, as follows: 








For account of commerce 
For account of Government 




















2 In addition the Treasu 








was 187,700,000 lire. 














of the Bank of Naples. 























{In thousands of lire.] 
| 1914 1915 | 1916 1917 1918 1919 1920 1921 
2,201,134 | 1,898, 733 | 2,458,177 | 2,591,997 | 4,584,736 | 5,651,600 | 8,988, 869 9, 432, 738 
734,881 , 2,069,336 | 2,554,173 | 5,833,000 | 7,165,527 | 10,629,700 | 10,742,772 | 8, 507, 185 
| 2,936,015 3,968, 069 | 5,012,350 | 8,424,997 | 11,750,263 | 16,281,300 | 19,731,641 | 17,939, 923 
a Ree } = i 


ry held a certain amount of silver as cover for the so-called buoni di Cassa, notes [of 1 and 2 lire denominations, included 
in the total of Treasury note circulation shown. On April 30,1921, the amount of silver cover (fractional currency) for 277,012,000 lire of t 


hese notes 


3 By a decree of June 24, 1915, the gold reserve held by the Treasury against Treasury notes was mobilized and largely transferred to foreign 
banks of issue. Its place was taken by certificates of deposit and foreign Treasury certificates payable in gold. Figures showing the actual com- 
position of the gold reserve between 1915 and 1918 are not available. Figures for 1919, 1920, and 1921 represent the amount of gold held for account 
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NETHERLANDS. 
{In thousands of florins.] 


Netherlands Bank. 
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[In thousands of dollars.] 
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25, 1920 
June 25, asc kris cobuatahatineecose meer’ 


1 tndtindes «gold held ami: ” which consists mainly of gold credits. 





JAPAN. 


{In thousands of yen.] 


Notes in 


circulation. | Deposits. 





Bank of Japan. 
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liabilities. | 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


GERMAN REPARATIONS. 


With the ——— drop in the value of the 
German mark since the August 31 payment on 
reparations, the question how Germany is to 
meet the terms of the reparations agreement 
has again been brought very much to the fore. 
This dro in the value of the mark is.to a large 
extent the outcome of the inflation policy of 
the German Government, and the inflation 
policy in turn is due, in part at least, to the 
terms of the reparations agreement. The lead- 
ing provisions of the May agreement may be 
summarized as follows: 

(1) Germany agreed to pay annually to the 
Allies 2,000,000,000 gold marks, plus a sum 
equivalent to 26 per cent of the value of 
German exports. It was agreed that these 
sums were to be paid in two series of quarterly 
installments—i. e., 500,000,000 gold marks on 
each of the four dates, January 15, April 15, 
July 15, and October 15, and the export pay- 
ments on February 15, May 15, August 15, 
and November 15. The reparations agree- 
ment does not state for how many years these 
payments must be made, since this depends 
upon the size of the export trade. 

(2) These payments are to provide redemp- 
tion for bonds to be delivered by Germany to the 
Allies to the amount of 132,000,000,000 gold 
marks. Bonds to the value of 12,000,000,000 
gold marks were delivered on July 1, 1921, while 
the bonds for the other 120,000,000,000 gold 
marks were to be delivered on November 1. 
So far, none of these bonds have been issued 
to the public, but if they are issued, Germany 
will be responsible for the payment of 6 per 
cent interest on the outstanding bonds, 5 per 
cent of which will go to holders of the bonds 
and 1 per cent to the provision of a sinking 
fund. 

Cash payments under the terms of this agree- 
ment began with the paymegt of 1,000,000,000 
gold marks to the Allies by Germany on May 
31, 1921. Only 150,000,000 gold marks, how- 
ever, of the total billion were paid to the com- 
mission in gold, 840,000,000 gold marks being 
in the form of three-months’ Treasury bills 
indorsed by the Reichsbank and some of the 
leading commercial banks, and 10,000,000 gold 
marks were held in Germany at the disposal of 
the commission. Practically all of the cash 
payment was made in New York. On August 
31 the 840,000,000 gold marks three-months’ 
Treasury bills fell due. Although by that time 
Germany had mobilized cash balances in New 





3 For exact terms of the agreement, see FEDERAL RESERVE BULLETIN, 
June, 1921, p. 674. 





York to this amount, the operation had had a 
very serious effect upon the foreign value of the 
mark, which declined from $0.0155 on May 2 at 
New York to $0.0116 on August 31. 

Prior to the signing of the May agreement, 
payments had been made on reparations to the 
extent of something like 4,500,000,000 gold 
marks. Only 93,000,000 gold marks of this 
total had been paid in cash, the rest being pay- 
ments in kind. Adding the billion gold marks 
paid in specie under the terms of the London 
agreement, we have a total of something over 
5,500,000,000 gold. marks as having been paid 
on reparations, not counting the sums received 
from the 26 per cent tax on exports or any 
payments in kind since May 1, 1921. In any 
consideration of the total value of the bonds 
issued, this sum must be subtracted from the 
132,000,000,000 gold marks, leaving Germany 
still responsible for 126,500,000,000 gold marks, 
minus the sums covered by the export tax and 
reparations in kind indicated above. 

An announcement made October 1 by the 
Committee on Guarantees of the Reparations 
Commission states that the committee pro- 
visionally accepts the German evaluation of 
exports from May 1 through July 31, and that 
deliveries in kind already made and those to 
be made before the end of October, together 
with the taxes levied in certain allied countries 
upon German exports, will meet the sum due 
on November 15. This announcement does 
not give the sum due in November. [Estimates 
of the amount have varied from 250,000,000 
to 375,000,000 gold marks. Figures recently 
made public on the value of the German export 
trade in May, June, and July make it seem that 
the smaller figure is more nearly correct. If 
the export figures in paper marks are reduced 
to gold marks by applying the percentage de- 
preciation of the mark in terms of dollars in each 
month to the figure for that month, it appears 
that total exports for the three months’ period 
were worth 979,613,000 gold marks, and that the 
sum due on reparations account in November 
is therefore about 255,000,000 gold marks. 
According to unofficial en reports, 
German deliveries to the Allies of coal, dyes, 
pharmaceutical products, and materials for 
reconstruction from May 1 through July 31 were 
valued at 150,000,000 gold mail, According 
to this same report the greater part of these 
deliveries were made to France. Supposing 
that the above estimate of the November pay- 
ment is correct, Germany will then have trans- 


‘ferred to the Allies since November 11, 1918, 


about 5,810,000,000 gold marks—4,555,000,000 
gold marks in goods and cash before April 30, 
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1921, 1,000,000,000 gold marks in cash before 
August 31, 1921, and 255,000,000 gold marks 
in goods from May 1 to October 31, 1921. 

uring the next six months there are pay- 
ments due on January 15, February 15, and 
April 15. (As was mentioned above, the Nov- 
ember 15 payment has been met already, 
according to a statement of the Reparations 
Commission.) Coal deliveries will go toward the 
payment of the January, February, and April 
installments and the Wiesbaden agreement pro- 
vides for partial payments to France in kind. 
There is a movement at present among the 
German industrial groups looking toward the 
creation of foreign credits on their part to 
be turned over to the German Government 
for reparations payments. But, in view of the 
present depreciation of German marks, it seems 
unlikely that large funds can be raised in for- 
eign investment markets and that the domestic 
market will have to be drawn on more heavily 
than has been the case during the past three 
years. 

Although the total paid on reparations 
amounts to only 5,800,000,000 gold marks, or 
something over $1,333,000,000, the disorgani- 
zation which has resulted from the transfer of 
this comparatively moderate sum of money 
(equal to about one-third the present annual 
budget requirements of the American Gov- 
ernment) has been enormous. This is mainly 
because Germany is not on a gold but a 
paper currency basis, and the payment of 
the equal of 5,800,000,000 gold marks re- 
quires an amount of paper marks enormous 
but hard to calculate onan of the shaft in 
the value of the paper mark during the past 
two years. Although the terms of reparation 
can not be held entirely responsible for the 
inflation policy of the German Government, 
it has been one of the most important sin- 
gle factors in the situation. During the 
ws year, while the United States and Eng- 
and and certain other industrial countries 
have been slowly returning to a normal gold 
basis of prices, the reverse has been the case 
with Germany, with the result that we find 
Germany at present enjoying great industrial 
activity while her creditors are suffering from 
severe industrial depression. 


ENGLAND.‘ 





BRITISH RECEIPTS ON REPARATIONS. 


According to the terms of the Spa agree- 
ment, the British Empire is to receive 22 per 
cent of German reparations as compared with 





‘ British price, trade, and financial statistics may be found on pp. 1341, 
1342, 1345, 1374. 












the 52 per cent which is France’s share, and 
8 per cent Belgium’s. By April 30, 1921, she 
had received payments in cash and kind 
approximating a value of £13,000,000, or 
206,000,000 gold marks. Most of this sum has 
been paid in the form of ships, as is shown by 
the accompanying table. 


APPROXIMATE DELIVERIES TO GREAT Britain, Nov. 11, 
1918, To Apr. 30, 1921, UnpErR Ttwe TERMS OF THE 
REPARATIONS AGREEMENT. 


Gold marks. 
I saci sinha 4h eaten abs a bane 0 
Deliveries in kind: 
hedewcde awed tas chaskwbadsped .. 190, 816, 000 
CONN a wire Secs wes Wish sich cha cKkhe 0 
i inde tshinnedaietind hae 8, 421, 000 
Other deliveries.....................-- 6, 210, 000 
Immovable property and assets not yet 
SILI Ep GAREY Oe yl ae SASS hay te 450, 000 
SS Le ee ae 205, 897, 000 


The Treaty of Versailles provided that all 
German vessels of 1,600 tons and up, as well 
as one-half of her ships of a tonnage of 1,000 
to 1,600 tons and one-fourth of her steam 
trawlers and fishing boats, were to be turned 
over to the Allies. The treaty also provided 
that Germany was to build merchant ships for 
the Allies during the neat five years of not to 
exceed 200,000 tons a year. Although no 
official statistics are at hand showing the 
exact amount of tonnage delivered under this 
provision of the treaty, or the distribution 
among the Allies of the tonnage delivered, it is 
clear from the accompanying table that 
England received the largest proportion of 
German tonnage and that Cheniany s old fleet 
of merchant vessels has in large part disap- 
peared. 


Steam TONNAGE (MERCHANT Surrs or 100 Tons AND 
Over) OwNnep By PrincrpAL MARITIME COUNTRIES, 
Jung, 1914, 1919, 1920, anv 1921. 


[Lloyd’s Register of Shipping. Thousands of gross tons.] 











| 1914 1919 1920 1921 
| 
United Kingdom............. 18,892 | 16,345 | 18,111] 19,288 
British Dominions........... 1,632| 1,863} 2,032 1,950 
GerMany........2...seeeeeees 5, 135 3, 247 419 654 
United States .........2...... | 4,330} 12,983 | 14,574] 12,314 
Ee a 1,922 1, 962 2,963 3, 046 
SUE cén wenghtbabiandathépadl | 1430} «13938} 2s 2) 378 
SE vita cin oe renee ehineta 1, 708 2,325 2,996 3, 063 
Total (world).......... 45,404} 47,897 | 53,905 | 54,217 
























By the middle of 1920, a 
of tonnage due to Great 
terms of the treaty (with the exception of the 
new tonnage to be built) had been delivered 
by Germany, and in September, 1920, the 
Government began to sell the boats to British 


arently the bulk 
ritain under the 
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nationals and foreigners other than Germans. 
By this time the s ippin industry had been 
very seriously affected by Sepressions and values 
had strikingly declined. It was decided, there- 
fore, early in 1921 not to enforce the terms of 
the treaty as regards the building of new ton- 
nage by the Germans for the Allies, and later 
in the spring ex-German ships began to be 
sold back to the Germans. The latter develop- 
ment, however, was preceded by a period in 
which German shipping companies chartered 
a certain number of ex-German boats from 
their British owners and probably participated 
with other foreigners in the purchase of “ prize”’ 
boats. No official statistics are available as to 
the exact amount of German tonnage sold by 
the British Government, but it is estimated 
that the amount going back to Germany has 
not been very great, in fact, probably not more 
than 120,000 tons. 

The Treasury receipts from the sale of these 
ships have been insignificant. as compared with 
total Treasury receipts or with Germany’s 
reparation obligations. By August of this 
year the sale of ships had brought approxi- 
mately £7,000,000 into the Treasury, while 
the sale of dyestuffs and other reparation re- 
ceipts had totaled about £5,000,000 more. By 
way of comparison, it may be noted that es- 
timated British Treasury receipts for the cur- 
rent fiscal year amount to well over £1,000,000,- 
000. Asamatter of fact, none of this £12,000,- 
000 has been available for ordinary expenses, 
as about one-half of it was used to make cash 
advances to Germany to enable her to make 
coal deliveries under the terms of the treaty, 
and the other half to help pay for the cost 
of the British army of occupation on the 
Rhine. 

It will be remembered that during the spring 
of this year, when the whole question of repara- 
tions was still undecided, the Allies began to 
apply what were known as “sanctions,” or, in 
other words, to regulate and tax German ex- 
ports. In England the German Reparations 
(Recovery) Act provided for the collection of a 
tax of up to 50 per cent on the value of goods 
imported from Germany if 75 per cent or more 
of the value of the goods was due to German 
manufacture. This tax was later reduced to 
26 per cent and remained in effect until Sep- 
t alber 30. As in the case of the sale of ships, 
the actual return to the Treasury from the 
sanctions has been insignificant, as up to August 
9 only £341,000 had been collected. 

No decision has as yet been reached as to the 
distribution among the Allies of the first 
milliard gold mark specie payment completed 





on August 31. It —- os how- 
ever, that England’s share will be more than 
enough to help pay for the army of occupation. 


FINANCIAL POSITION OF GREAT BRITAIN. 


It is apparent from the discussion above that 
thus far collections from reparations have been 
so small as scarcely to figure in British public 
finances. Assuming a payment of the repara- 
tions in full—i. e., 132,000,000,000 gold marks— 
the share of the British Empire would be 
29,000,000,000 gold marks, which, converted 
into sterling at par, would amount to about 
1,500,000,000 pounds sterling. Large as it is, 
the sum owed to Great Britain by the Allies 
is considerably more important. On March 
31, 1921, Great Britain was creditor of the 
Allies to the extent of 1,800,000,000 pounds 
sterling and of the Dominions to the extent 
of 144,000,000 pounds. The following table 
summarizes the situation: 


Loans TO ALLIES AND DomINIONS BY GREAT Britain, 
Mar. 31, 1921. 


[Millions of pounds sterling.] 


Belgium— 
(a) War 
(b) Reconstruction 


Portugal, Rumania, Greece, and other 
[ae Re SN ee a re 
Relief 


tal 
Grand total 


Between March 31 and September 30 there 
was a reduction in this total, amounting to 
about £23,500,000. At the same time Great 
Britain is herself indebted to the United States 
to the extent of something over £1,000,000,000 
(exchange at $4 for £1), part of which debt was 
incurred by Great Britain on behalf of her 
Allies. 

The serious and world-wide disorganization 
of trade and currency which has accompanied 
the transfer of 5,800,000,000 gold marks from 
Germany to the Allies (o y. a little over 
1,000,000,000 gold marks of which was paid in 
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exchange and cash) gives an indication of the 
dangers connected with the transfer between 
countries of funds such as are indicated above. 
Payments of any magnitude, whether made in 
specie or kind, lead to such a serious dislocation 
of economic forces that there is danger that the 
results of the payment may be more serious 
than the loss of it. 

Great Britain’s domestic finances are not in 
as favorable a condition as a year ago. The 
budget for the year beginning April 1, 1921, pro- 
vided for total expenditures of £1,040,000,000, 
not taking into account the sums to be ex- 
pended in connection with the decontrol of the 
coal and railway industries, unemployment 
relief, etc. At the completion of the six 
months’ period on September 30, revenue 
receipts amounted to only £456,000,000, or 44 

er cent of the original estimate of expend- 
itures. Since receipts are always lighter in the 
first six months than in the second six months 
of the fiscal year, this would not be such a bad 
showing if it were not for the emergency ex- 

enditures not provided for in the budget. The 
foilure of receipts to meet current expenditures, 
however, has necessitated a further increase 
in the floating debt. On March 31, 1921, the 
floating debt (consisting of Treasury bills 
outstanding and ways and means advances) 
amounted to £1,275,000,000. By September 
30 it had been increased to £1,321,000,000, 
while a year ago September 30 it amounted to 
£1,282,000,000. 


EXPORT CREDITS. 


Active efforts are being made by the British 
Government to encourage the extension of 
credits for foreign trade. For over two years 
the so-called export credit scheme has been 
administered with very little success, but it is 
now proposed that the terms of the scheme be 
made more attractive to borrowers. To date 
Government advances have been made only in 
case of exports to such countries as Finland, 
the Baltic Provinces, Poland, Czechoslovakia, 
Jugoslavia, Rumania, Bulgaria, and Austria. 
hivenees in the future will be made to other 
countries as well, while guarantees to traders 
will be increased from 85 to 100 per cent of the 
value of the goods. 

Although this and other credit schemes of 
the Government may serve to stimulate trade, 
it seems unlikely that there can be any large 
scale development in the foreign field until 
there is greater stability in foreign exchange, 
especially in the European currencies. This is 
more or less proved by the fact that Govern- 
ment advances to exporters to the European 
countries mentioned above, during the two 





ears between September, 1919, and Septem- 
ber, 1921, amounted to only £1,276,030; also 
by the fact that the acceptances of the nine 
leading joint stock banks decreased by some 
45 per cent between January and September, 
1921. 

On November 3, immediately following a 
reduction in Federal Reserve Bank rates, the 
Bank of England lowered its official rate of 
discount from 54 per cent to 5 per cent. This 
rate is well above those quoted on October 25 
for bank bills and Treasury bills, but is lower 
than the rates quoted on that date for prime 
trade bills. 

Foreign trade during September showed a 
small improvement in exports, but a slight re- 
duction in imports. Exports of iron and steel 
manufactures and cotton yarns and cloth 
showed the greatest improvement over the pre- 
ceding month, while the value of coal exports 
fell off slightly. 


PRICES. 


Indexes are not in agreement as to the trend 
of wholesale prices in England during recent 
months. The Economist index has shown 
slight advances in prices during August and 
September, but both the Statist and the Board 
of Trade indexes (the latter based on 159 
= show declines during these months. 

n the following table are presented the all- 
commodities indexes of these three organiza- 
tions during the first nine months of 1921: 


WHOLESALE Price INDEXEs. 














[1913= 100.] 
r "\ Board t| aE 
oard of | 1. econo- 
Trade, | Statist. | “mist. 
| 
1921. | 
FOIE 5 in Sis asc ties ekas dd epee eo 251 | 232 209 
to Ee ee ee ee 230 | 215 192 
a peheasnapectens keddomap eek secdanee 215 | 208 189 
| Se ae nbs ad sss cose eusdswede 209 199 183 
MAT» ssispannsyncbiae aes ccncdes te cecececce 205 | 191 182 
— Guattkaests cs Lak hoe saeeee pene renee a } i 179 
EN 5 dik dna Skah 3 sdb eee Kido cidands 178 
SOUR os con thi ah nd<bnie van sah upadus seen 194 | 183 179 
IT CPE MT RDS WONT 191 | 176 183 





Reports received from the American consul 
at London regarding the prices of about 90 
commodities at wholesale in September show 
a considerably larger number of reductions 
than of advances in prices. In fact, the only 
leading lines to show consistent advances were 
cotton, hides and leather, flax and jute, tin 
and zinc, coffee and tea. Steel products, bi- 
tuminous coal, leading cereals, meats, etc., all 
showed declines as compared with August. 

The index of the cost of living decreased from 
220 during August to 210 during September, 
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with the level in July, 1914, considered as 100. 
Improvement continued in employment con- 
ditions, the percentage of trade union members 
out of work averaging 14.8 at the end of Sep- 
tember, as compared with 16.3 at the end of 
August. The percentage of unemployed 
among those people who are insured under the 
unemployment insurance act decreased from 
13.15 at the end of August to 12.2 at the end of 
September. There were 1,405,000 people reg- 
istered at employment offices on September 30, 
as compared with 1,573,000 on August 26. 

Production in leading industries continues to 
be considerably curtailed. There is even less 
work going forward in the shipbuilding indus- 
try than in June, coal production has not in- 
creased over the August average, and iron and 
steel production continues low. 


SHIP 
AND TONNAGE 


VoLuME or British Commopity PrRopuctIon, 
TONNAGE UNDER CONSTRUCTION, 
Movep oN British Ramways. 





| Production (long tons, 000 = 
omitted). Ship ton- British 
| nage under | Sailways 
i. a ~ | eonstrue- yw a 
| Steel in- | tion (gross 000,000 
| Coal. | Pigiron.| gots and tons). omitted) 
| castings.} 
| 
Monthly average:| | 
OO 23, 957 855 639 | 2 2,002,699 |.......... 
| Ee | 19,128 | 667 | Abe 5. Oe eee 
pO” ee | 16,970 752 yj) Seppo 1,555 
September.......| _ 18,885 741 885 | 3,731,000 1) 556 
October......... | 314,044 | 533 8 re 944 
November....... 15, 920 | 403 | af Ee 1, 469 
December. ...... 20, 230 | 683 | 747 | 3,709,000 1,323 
1921. 
‘ Pere 21, 805 642 aid PC Pee 1, 440 
February........ 17, 369 464 SOW bin <oceusaias 1,276 
gains 16, 437 | 386 | $59 43,799, 000 1, 273 
eae 1,950 60 | ; eae 597 
pS 6 RRR, TARR CONE a eee: * Raaieee aes 498 
Scar cceeces 6179 1 | 2 73,530,000 520 
LS RR 815,214 10 | (1h RES 1,088 
August.......... 16, 94 | Me Pe ital cocnasate 
September....... 16,517 158 | 429 | § 3,283,000 |.......... 
' ' 








1 Revised figures. 

2 Average of 4 quarterly estimates. 

35 weeks. 

4 Work suspended on all but 2,952,000 tons. 

5 First week in April. 

6 Production from Apr. 4 to July 4. 

7 Work suspended on all but 2,351,000 tons. 

8 Includes 731,000 tons on which work has been suspended and 457,000 
tons delayed in completion. 


FRANCE.' 
PUBLIC FINANCE. 


The progress of French war finance up to 
December, 1920, was outlined in the February, 
1921, issue of this Buttetin. French public 
finance is still very truly ‘‘war finance.” Al- 
though the war has been over officially for two 
years, the French Government still carries 


1 French price, trade, and financial statistics may be found on pp. 
1341, 1342, 1345, 1346, 1374. 
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three war burdens—the interest upon the debt 
accumulated during the war, the expense of the 
reconstruction of the devastated regions, and 
the expense of a large standing army. 

During the first half of 1921 the total debt 
rose from 245,000,000,000 frances to 264,000,- 
000,000 francs, calculating in both instances 
the foreign debt at par. This increase is ac- 
counted for by the loan floated in the United 
States, the issue of two-year Treasury bills at 
home, and the increase in the number of three- 
months, six-months, and one-year Treasury 
bills outstanding. Besides these loans floated 
by the State itself, there are five loans not in- 
cluded in the above statement of the public 
debt for which the Government has assumed 
the responsibility. These loans were floated by 
the cities and industries of the devastated re- 
gions during the spring and summer of 1921, 
and the Government has guaranteed their in- 
terest and repayment. ey are summarized 
in the following table: 


LoANsS FLOATED FOR THE BENEFIT OF DEVASTATED 
REGIONS. 
{In millions of francs.] 


By the coal operators of the Nord and Pas de Calais 





TN isiiintttdniasss samara 1, 200 
i ER iiniinids éccavankenuekennanded 25 
a 55 
eT gf ee ere 120 
By the French sugar industry in reconstruction.... 200 

Ws Kine: vendanedeesshes os siiaesacke 1, 600 


The State will also be responsible for the 
interest and repayment of two loans floated in 
October; the loan of the Credit National for 
3,000,000,000 francs, and that of the Alsatian 
industries in reconstruction for 85,000,000 
francs. - 

The relations of the Government to the Bank 
of France have not changed greatly during 
1921. Early in the year the State reduced its 
debt to the central bank by about 1,000,000,000 
francs (from 26,600,000,000 francs to 25,600,- 
000,000 francs), but since that time the ad- 
vances of the bank to the State have fluctuated, 
rising as high as 26,750,000,000 francs in May 
and talline to 24,900,000,000 francs in August 
and September. On October 20 these advances 
had risen again to 25,300,000,000 francs. 
Meanwhile the circulation of the Bank of 
France has also fluctuated within narrow 
limits. It rose to 38,833,000,000 francs in 
May and fell to 36,920,000,000 francs in Sep- 
tember, standing at 37,407,000,000 francs on 
October 20. Because of the difficulties attend- 
ing the een of the public debt in a pe- 

ing prices, there are several promi- 


nent men in France who are in favor of stabil- 
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izing the value of the franc at its present level. 
The Government, however, seems to be in 
favor of returning to prewar values as rapidly 
as it is practicable to do so. 

The Cadget for 1922 has not yet been de- 
cided upon. On October 5 the Commission of 
Finance of the Chamber of Deputies returned 
to the Government the budget submitted by 
the Finance Minister on July 8, with the re- 

uest that further economies be instituted and 
that the total expenditures for 1922 be reduced 
to an amount equal to the receipts expected 
during that year from the taxes now in force. 
As the budget for 1922 was submitted to the 
Finance Commission it contemplated the ex- 
penditure of almost 25,000,000,000 francs, 
divided as follows: 































FRENCH GOVERNMENT EXPENDITURES RECOMMENDED 


FOR 1922. 
{In millions of francs.) 
PIG 6 awa s viedo ds dons siens conseessners 
EE I insta din cies cameensaee panieike 


OSS EEE EE OTL 
Other services: 








12, 526 
5, 028 
563 
















Finance Minisiry........ 2... 2.500.286. 1, 673 
Pupie mewuchon. .: .-........+.0<..<: 1, 246 
ON ee 1,010 
PMS, Sone hbk diensenvscepoaped 1, 282 
Other public services.................. 1, 605 
nT 
I ond cctwiane s secede ethereal 24, 932 






Of the suggestions which have been made for 
reducing public expenditures, the two most 
prominently urged are those in regard to the 
reduction of the army and the abolition of 
cost-of-living bonuses for public employees. 
The French Government and the French 
public, in general, feel that a reduction of the 
army is impractical until France has received 
further guarantees that the reparations agree- 
ment will be fulfilled. 

There is much difference of opinion about 
the question of cost-of-living bonuses. The 
reporter general for the budget, M. Bokanow- 
ski, has assembled the following figures show- 
ing the amount of money which is being and 
which is to be spent by the Government for 
salaries and wages: 














FrENCH GOVERNMENT EMPLOYEES. 








Total cost in | Cost per 


Date. francs. person. 




















OO ee ee wwe ween wee enwene 


It is evident from these figures that the 
amount paid per employee has increased about 











3.15 times since 1914. This increase corre- 
sponds very closely with the increase in the 
cost of living in France during the same period, 
an increase which has been, according to the 
French General Statistical Office, about 3.29 
times. This correspondence between the in- 
crease in Government salaries and in cost of 
living has been pointed out by the French 
press, and no definite steps have yet been taken 
toward a reduction of the rate of Government 


ay. 

. The largest item in the current budget is that 
of the interest on the public debt, which 
amounts to 1,042,000,000 francs more than it 
did last year, because of the loan floated in the 
United States, the increase in the floating debt, 
and the issue of the two-year Treasury bonds 
in the spring of 1921. 

Interest and amortization for the bonds of 
the Credit National and the bonds of industrial 
groups and municipalities in the devastated 
regions are not included in the ordinary, but in 
the recoverable budget, which is to be met in 
large part by loans floated by the Credit 
National. Interest and amortization charges 
for these loans will amount to 857,000,000 
francs, in addition to the 12,526,000,000 francs 
allowed for interest on other loans in the ordi- 
nary budget. Total expenditures included in 
the recoverable budget will amount, according 
to the Government, to 7,158,620,742 francs. 
Of this sum over 1,000,000,000 francs is to go 
directly toward the reconstruction of the 
devasted regions. Whether it will be possible 
to reduce this sum if the terms of the Wies- 
baden agreement are fulfilled has not been 
announced. 

When the Finance Minister presented his 
outline of the 1922 budget to the Finance Com- 
mission of the Chamber of Deputies in July, 
he estimated that the Government would re- 
ceive next year from taxes already in force, 
22,450,980,807 francs. The most important of 
these taxes are as follows: 


ESTIMATE OF FreNcH Tax Receipts, 1922. 
{In millions of francs.]} 


Indirect taxes and Government monopolies: 
Registration, stamp, and operations on the 


NN Soo ck ic cinipisd ornv.cG spain aes 3, 415 
Total business turnover tax................. 3, 045 
LE Se APT SE Pe 2, 707 
Government monopolies. ..............-..-- 1, 802 
Postal, telephone, and telegraph............. 1, 089 


Other indirect taxes. ................-..--.. 


ee 


Exceptional resources. ..............---.+-- 
All other receipts expected . . . . . ote eeeeceeee 1, 041 
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The most important item included in “ex- 
ceptional resources” is the extraordinary tax 
on war profits, which is expected to yield 
2,500,000,000 francs during the year. 

It will be noted that there is a difference of 
2,481,000,000 francs between the contemplated 
expenditures and the tax receipts expected in 
1922. That gap the Finance Minister proposed 
to fill by increasing the rate of certain taxes 
already in force, notably the tax on total busi- 
ness turnover. This the Finance Commission 
has decided not to do, and the budget plan 
once more returns to the Government. 

The whole fiscal situation in France has been 
rendered difficult this year, because receipts 
from indirect taxes and Government monopo- 
lies have failed to fulfill budget estimates. The 
deficit in the first nine months of the year 
amounted to 856,000,000 francs in spite of the 
fact that receipts were 1,178,000,000 francs 
larger than in the corresponding period of last 

ear. 
: The most important of the taxes that have 
failed to come up to budget estimates are the 
tax on total business turnover, which brought 
in during the first nine months of this year 


INDUSTRIAL SITUATION. 


The reason for the failure of French taxes to 
come up to the expectations of the Government 
are obviously closely connected with the de- 
cline in industrial activity in France this year. 
There are signs, however, of increasing busi- 
ness in France. Trade figures for September, 
recently received in this country, show a 
marked increase in imports of raw materials. 
Total imports for September weighed 4,092,000 
metric tons, as compared with 2,593,000 tons 
in August. The increase in exports was not so 
rapid, however, and the result is an excess of 
imports over exports amounting for the month 
to about 450,000 francs and for the year, thus 
far, to about 230,000 francs. 

Prices in general rose in France during Sep- 
tember. The index number of the French 
General Statistical Office shows an increase of 
nine points. The movement was irregular, 
however. Prices of grain fell, because of the 
excellence of this year’s —_ The most con- 
spicuous increase occurred in the case of 
textiles. 

The strike in the textile mills of the north 





almost 800,000,000 francs less than the esti- 
mated yield, and customs duties which have 
fallen about 700,000,000 francs behind estimates. | 
On the other hand, several taxes have exceeded | 
budget estimates, thus reducing the total deficit 
to only a little more than 860,000,000 francs. 
There are also large arrears in the payment of 
income taxes. f the 2,541,000,000 francs 
due on income taxes in 1920 and 1921, only 
1,228,000,000 francs have been paid. 





continued throughout the month of September, 
but in October settlements had been effected 
in many mills. The number of unemployed 
receiving State or municipal aid declined dur- 
ing September, however, the total at the end 
of the month being 20,830, as compared with 
27,634 at the end of August. 

The following table summarizes the various 
indexes pests: -*b on French business condi- 
tions: 


FrencH Business INDEXES. 





Coal. 


Stocks 


Pro- at 
mines.! 


duced. 





1913, average 
1920, average 





Thousands of metric tons. 


| 
Raw cot- | 
ton im- | 


| Raw | 
Cotton | silk im- | 
orted | stocks | ported Total 
orcon-| at | for con- | imports. 
sump- | Havre.! | sump- 


| 

| 

| Number 
| of unem- 
| ployed 


Total 


|Imported exports. 


for 
| consump- * F 
| tion. tion. tion. 


| | 


| 
sands of | 
bales of 

50 kilo- 


| Thou- 


Metric | 
tons. 


Metric 7 
tons. metric 


tons. 


metric | 
tons. | 





27, 428 
19, 576 


26, 393 
14, 199 
10, 323 | 
12, 696 | 

7, 709 
14,014 


~ 


~ 


c 





—_ 
— 
=a 


BEETS 


tet tt et et et et 


BNARSARS 
SEReesee 


2 


~_ 
~a* 


~J 
tw 











1 End of month. 


* End ofmonth. These figures represent only a relatively small proportion of the unemployed in France. 
* End of December, 1920. 
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GERMANY.! 
REPARATIONS. 


Up to April 30, 1921, Germany had made 
payments on reparations account amounting 
to 4,554,792,000 gold marks, divided as fol- 
lows: 


PAYMENTS ON REPARATIONS ACCOUNT FROM 
Nov. 11, 1918, ro Apr. 30, 1921. 


{In thousands of gold marks.] 


GERMAN 


Pe ee ee 93, 334 
Deliveries in kind: 
ahah dias a acy psn son hom ifad gS Hae RA 270, 331 
NN ed Ki pewhesadseaean Wah nme nee 437, 160 
RIESE ARES EI eee 8 36, 823 
NN RECT ee COO ee 957, 040 
Immovable property and assets not yet en- 
aT 5 ws camttecs Sheena sss sina sade 2, 754, 104 
ia wnxcbsrciebedenenssoutvenntbenn 4, 554, 792 


There has been no detailed announcement of 
the value of the commodities which have been 
delivered since Muy 1, 1921. According to the 
announcement of the Reparations Commission, 
mentioned on page 1301, however, by Novem- 
ber 15 Germany will have delivered goods 
equivalent to 26 per cent of the value of her 
exports in May, June, and July of this year. 
Further cash payments on reparations account 
will thus have been postponed until January 15, 
1922, when a quarterly payment of 500,000,000 
gold marks will be due. If the terms of the 

Viesbaden agreement are carried out, it seems 
likely that a large part of that payment will 
also he made in the form of goods. This agree- 
ment was concluded early in October by the 
French and German Ministers for Reconstruc- 
tion. It provides that Germany shall supply 
France with goods up to a value of 7,000,000,000 
gold marks during the next 44 years. <A syn- 
dicate of German producers is to be formed 
which will receive the orders placed by groups 
in the French devastated districts. Theamount 
delivered by Germany will depend upon the 
wishes of the French, as the agreement does 





1 German price, trade, and financial statistics will be found on pp. 
1341, 1343, 1345, 1346, 1376, 


GERMAN War Loans. 





not require them to order goods from Germany. 
Up to 1926 the Germans will be credited on the 
books of the Reparations Commission with at 
least 35 per cent of the goods delivered each 
year, provided that the amount to be credited 
in any one year does not exceed 1,000,000,000 
gold marks. From 1926 to 1936 the amount 
credited each year is not to exceed the amount 
of the reparations payment due to France. If 
the deliveries have not been entirely compensa- 
ted by credits on reparations account by May 1, 
1936, the balance is to be paid in four half- 
yearly installments. France is to pay interest 
at the rate of 5 per cent on balances not credited 
on reparations account. These deliveries of 
goods for the payment of the reparations debt 
will simplify greatly the task before the leaders 
of Germany. They will not alter the fact, how- 
ever, that a revision of the basis of German 
finances is essential. They reduce the number 
of foreign credits to be purchased by the Ger- 
man Government, but they can not do away 
with the necessity for paying German producers 
for the goods sent to the Allies. Until the 
Government has some way of reimbursing these 
producers except by discounting Treasury bills 
with the Reichsbank, the currency situation in 
Germany can not improve. 


PUBLIC FINANCE. 


The latest figures available on the total out- 
standing public debt in Germany are those for 
May 31, 1921, which place the total debt on 
that date (excluding the debt on reparations 
account) at 277,479,000,000 marks. This debt 
has been built up in two ways. During the war 
the Government depended for its supply of 
credit in large measure upon long-term loans 
floated at home. Unlike the allied belligerents, 
the German Government bought relatively little 
abroad, and it was therefore not obliged to 
borrow much abroad. In the nine loans which 
were floated in Germany during the war, 97,668,- 
000,000 marks were subscribed. The follow- 
ing table summarizes the general character- 
istics of those loans: 















































Sale price. Number Amount (in millions of marks).! 
as ie = of sub- ~ aes 
ate. rate (per | Treasury egis- ; scribers | Treasury| Regis- : 
cent). | certi tered ot (in thou-| certifi: | tered peer Total. 
cates bonds. * | sands). | cates. | bonds. , 
Se isicnin tb nusanecushieawnuiwebsaeacas« 5 97.50 97. 30 97. 50 1,177 1, 339 1,199 1, 922 4, 460 
ETD on aktecnsnancehabasbannee sheen 5 98. 50 98. 30 98. 50 2, 691 775 1,675 6, 610 | 9, 060 
(3) A SGA: C PERNT Bt Aer 98. 80 99. 00 <3 eee 2, 169 9,932 | 12, 101 
i 33) ean ean CERES OY 25 95. 00 98. 30 98. 50 5, 280 1, 569 2, 023 7,120 10,712 
ee See Ae ee ee 25 95. 00 97. 80 98. 00 3, 810 1, 073 2,181 7,398 | 10, 
om ES _* A Ree Bey seme 25 98. 00 97. 80 98. 00 7, 063 1, 364 2, 575 9, 183 | 13, 122 
ve, ARRAS Aa, mp: 25 98. 00 97. 80 98.00 | 5,530 1, 301 2, 502 8,655 | 12,458 
(s) MD MOI ccicvsccnwenndacicesckbavexceeee 25 98. 00 97. 80 98.00 | 6, 870 1, 464 2,840} 10,457| 14,766 
ep RAMON MBs. 5 consis nck Sekucewernsaie 25 98. 00 97. 80 98.00 | 2, TAZ |...eereeeelecereeceeelossserenes | 10,337 














1 Official documents giving the amount of these loans are not available. Figures given here follow Dr. Képpe’s studies in the Jahrbiicher fiir 


Nationalékonomie und Statistik, 1916-1919. 


2 Traasnry certificates floated in the last six loans bore interest at the rate of 44 per cent. 
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The 5 per cent Treasury certificates of the 
first two loans matured from 1918 to 1922; the 
44 per cent Treasury certificates of the fourth 
and fifth loans were issued in 10 series, maturing 
from 1923-1932; those of the last four loans 
were redeemable by drawings after 1918 at 110. 
They will mature in 1967. These last Treas- 
ury certificates have elaborate conversion 
privileges. The 5 per cent loans are of the 
perpetual type, not to be converted before 
1924. The registered bonds were sold at a 
lower price than the ordinary bonds, because 
buyers agreed not to part with them until a 
year after their purchase. During the latter 
part of the war conversions of certificates pur- 
chased in the earlier loans were allowed, and a 
part of the debt was redeemed with the pro- 
ceeds of the war profits tax. As a result, on 
December 31, 1918, the nominal value of the 
bonds outstanding was as follows: 

Marks. 
77, 780, 400, 000 
2, 320, 300, 000 
8, 887, 400, 000 


5 per cent bonds 
5 per cent Treasury certificates........... 
44 per cent Treasury certificates 





88, 988, 100, 000 


Subscriptions to the Government war loans 
were greatly facilitated by loans made on col- 
lateral by the Darlehenskassen (war loan banks) 
and the number of loan bank notes in circula- 
tion in December, 1918, amounted to 10,242,- 
000,000 marks. 

The Government expense not covered by 
taxation had far exceeded the amount sub- 
scribed to these loans, however, and the floating 
debt at the end of 1918 amounted to 55,060,- 
000,000 marks, while the prewar bonds still out- 
standing brought the total German public debt 
at that date up to 148,780,000,000 marks. 

Exactly how much of the floating debt in 
1918 consisted of Treasury bills held by the 
Reichsbank it is not possible to say, since the 
Reichsbank at that time published in a single 
figure the amount of commercial bills and Treas- 
ury bills discounted. It is certain, however, 
that the number of Treasury bills held by the 
Reichsbank has greatly increased since 1918. 
There has been no funding loan in Germany 
since the ninth war loan, which closed only a 
few days before the revolution. Meanwhile 
Government expenditures have constantly ex- 
ceeded Government receipts and the Finance 
Ministry has resorted to the expedient of issuing 
Treasury bills for the Reichsbank to discount. 
The following tables sets forth the relation be- 
tween the funded debt and the amount of 
Treasury bills outstanding on October 30 of 
each year since 1914, as compared with the 
situation on May 31, 1921: 





GERMAN Pusuic Dest. 


{In millions of marks.]} 





Dis- 

Funded | counted 
debt. | Treasury 
| bills.t 


Oct. 5,200 | 
Oct. 30, 17, 700 | 
Oct. : 
Oct. 30, 
Oct. 30, 
Oct. ¢ 


40, 400 | 
62, 100 | 
85, 690 | 
90, 500 | 
78, 345 


80; 400 
138, 100 
176, 643 





1 These figures do not include the total floating debt, which amounted 
on May 31, 1921, to 199,134,000,000 marks. 


The recent decrease in the funded debt shown 
by the above table is the result of the use of war 
loans in paying the “emergency levy.” The 
effect of discounting Treasury bills with the 
Reichsbank may be seen in the following table, 
which gives Reichsbank holdings of Treasury 
and commercial bills and the Reichsbank note 


circulation since the beginning of the war: 


REICHSBANK SITUATION. 


{In millions of marks.] 


Holdings 
of Commer-| Note cir- 
Treasury | cial bills. | culation. 


June 30, 1914 
Dec. 31, 1914 
Dee. 31, 1915 
Dec. 31, 1916 
Dee. 31, 1917 
Dee. 31, 1918 
Dee. 31, 1919 
Dee. 31, 1920 


June 30, 1921 
Sept. 30, 1921 














Although no figures were available before May, 


1921, on the exact number of Treasury bills held 
by the Reichsbank, it may be assumed that a 
large proportion of the amounts published as 
discounted Treasury and commercial bills were 
Treasury bills, since such a large part of the 


‘business of the country has been in the hands of 


the State since 1914. 

It is evident that the continuous placing of 
Treasury bills with the Reichsbank and the con- 
sequent increase in the note circulation of the 
bank increases prices and therefore Govern- 
ment expenses, and makes the planning of a 
budget a very difficult matter. The recent in- 
crease in prices in Germany will necessitate an 
entire revision of the Chancellor’s budget plan 
for this year. The difficulties of the situation 
are well illustrated by a comparison of German 
tax receipts for this year with the receipts an- 
ticipated when the budget- was planned. While 
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tax receipts in other countries are falling below 
budget estimates because of the decline in 
prices and the industrial depression, the situa- 
tion is exactly the reverse in Germany, where 
tax receipts for the first five months of the fiscal 
ear ending March 31, 1922, are more than one- 
alf the anticipated yield for the entire year— 
that is, the budget estimated that taxes at pres- 
ent in force mee. bring in 39,116,000,000 paper 
marks during the entire year 1921-22, while 
from April 1, 1921, through August, 1921, they 
had already brought in 27,974,000,000 marks. 
The financial situation in Germany has now 
been reduced to one of complete uncertainty 
by thereorganization of the Government. The 
Chancellor, who was at the same time Finance 
Minister, was to have put his completed plans 
for increasing taxes to meet not only ordinary 
Government expenses but also payments on 
reparations account, before the Reichstag in 
November. The partition of Upper Silesia de- 
cided upon by the League of Nations was such, 
however, that these plans have had to be 
changed. 


THE UPPER SILESIAN DECISION. 


According to the decision of the League of 
Nations Council, to which the Upper Silesian 
question had been referred, the boundary line 
between Germany and Poland will divide the 
disputed industrial district approximately in 
half, assigning Gleiwitz, Zabrze, and the city of 
Beuthen to Germany,and Koenigshiitte, Beuthen 
County, Kattowitz City, and Kattowitz County 
to Poland. For 15 years the industrial district 
is to be administered as an economic unit. 
During that period raw materials are to pass 
freely over the border line and Poland is to 
supply Germany with a proportion of the 
product of the iron mines, and Germany is to 
supply Poland with a proportion of the product 
of the coal mines of the district. The German 
mark is designated as the monetary standard of 
the area for not more than 15 years. A mixed 
commission of Germans and Poles and a member 
from the League of Nations is to put this de- 
cision of the league into effect. 

INDUSTRIAL SITUATION 


IN GERMANY. 


Official trade figures are now available to 
confirm the reports that German export trade 
increased during the spring and early summer. 
For the first time official figures giving the value 
of the import trade are published with those for 
the export trade. 

The revival of foreign trade will be facilitated 
by the fact that the economic ‘“‘sanctions’’ were 
raised on September 30. The issuing of import 





and export licenses for the occupied area will 
still be supervised by an allied commission for 
the purpose of preventing discrimination against 
certain countries, but most of the difficulties 
arising from the economic ‘‘sanctions”’ have 
now disappeared. 


GERMAN ForEIGN TRADE, 1921, ExctupING DELIVERIES 
ON REPARATIONS AccouNT.! 





Imports. Exports. 





In | In In In 
| 
| 


millions 
of gold 
marks.* 


— 
of paper 
marks. 


—— 
of gol 
marks.? 


pe pone 
of paper 


5,486 | 
6, 409 | 
37,555 | 





374 4,558 311 
388 5, 432 329 
413 | 36,208 340 














1 Trade reports for January, February, March, and April, 1921, have not 
been published. 

2 Converted to gold marks by applying the depreciation of the mark in 
terms of dollars in each month, to the figure in paper marks for that 
mp Subject to revision. 

Figures now available regarding the amount 
of unemployment in Germany during the sum- 
mer show that the fall in the exchange value of 
the mark, combined with the activity usual at 
that time of year, increased the demand for 
labor. In August there was a distinct decline 
over the previous month in the number of un- 
employed receiving State aid, in the percentage 
of a ha members unemployed, and in the 
number of applicants at public ete mnt 
— as compared with the number of avail- 
able positions. In September the number of un- 
employed receiving aid from the State again 
decreased. Other figures on the situation in 
September are not yet available. The following 
table summarizes the unemployment situation 
in Germany during the present year: 


UNEMPLOYMENT IN GERMANY. 





Trade-unions. Number of 


applicants 
at public 
employ 
Per cent ment 
of mem- agencics 
bers unem- |for every 100 
ployed.. | available 
positions. 





Number 
of unem- 
ployed 
receivin 
State aid. 





SN 
oo 
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The month of October witnessed a further 
decline in the foreign exchange value of the 
mark. The average quotation of the mark in 
New York for the month was 0.68 cent, 
and the*low for the month (0.54 cent) was 
reached on October 17. 

The rise of prices in Germany, which was the 
logical result of the decline in the foreign ex- 
change value of the mark, is reflected in the 
movement of the Frankfurter Zeitung’s whole- 
sale price index number, which rose from 1,993 
on October 1 to 2,687 on November 6. 

In spite of the magnitude of changes in 
wholesale prices, speculation in commodities 
has not been as great as speculation on the 
Bourse. The Frankfurter Zeitung index num- 
ber of securities prices on the Bourse shows that 
prices of 15 bonds and 25 stocks had risen 196 
per cent since January 1, 1920. 





The following table gives the group indexes 
of the Frankfurter Zeitung as they are originally 
compiled, using January 1, 1920, as 100. On 
May 1, 1920, the index reached its high point 
last year, and on June 4 this year the index 
reached its lowest point. 


Group INDEXES OF THE FRANKFURTER ZEITUNG. 


(January 1, 1920=100.) 


Foods, Textiles 
ete. and 
leather. 


Ail com- 
modities. 


Miner- 


Ss ies. 
als. undries 


1920. 


i 
; 


iO UME BET ee Foy Sale 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Notes of packing and marketing corporations and asso- 
ciations are commercial not agricultural paper. 


After having the matter under consideration 
for a considerable time, the Board recently 
ruled that notes of corporations or associations 
engaged in packing and marketing citrus fruits 
should not be classed as agricultural paper 
eligible for discount with maturities up to six 
months, but should be classed as commercial 
paper which may be eligible with maturities 
not in excess of 90 days. 

Paragraph VI of the Board’s Regulation A, 
Series of 1920, defines six months’ agricultural 
paper as “a noté, draft, bill of exchange, or 
trade acceptance the proceeds of which have 
been used, or are to be used, for agricultural 
purposes, including the breeding, raising, fat- 
tening, or erent of live stock, and which 
has a maturity at the time of discount of not 
more than six months, exclusive of days of 
grace.” This definition is based upon the 
terms of section 13 of the Federal Reserve Act, 
and is intended to be merely an amplification of 
the description of this class of paper contained 
in that section. It is clear, under the pro- 
visions of the law and the regulations, that a 
note of a farmer should be classed as agricul- 
tural paper if the proceeds have been used b 
the farmer to finance the production of his 
crop, or the packing or marketing of his crop. 
So, also, a farmer’s note given to a third party 
in payment for services or supplies furnished 
to the farmer for current agricultural uses 
should be classed as agricultural paper. 

Where the packing or marketing of the crop 
is done by a party other than the farmer, and 
the question is as to the classification of the note 
of that other party, the situation is somewhat 
different. The corporations and associations in 
question are organized for the purpose of pack- 
ing and marketing citrus fruits, and the Board 
understands that they borrow money on their 
own notes to obtain funds with which to pay 
their current expenses, such as the payment of 
wages and the purchase of supplies, in connec- 
tion with their business of packing and mar- 
keting the fruit delivered to them by the 
growers. There is no doubt that such notes are 
eligible for discount by Federal Reserve Banks, 
provided, of course, that they comply in all 
respects with the provisions of the law and the 
regulations of the Federal Reserve Board; but 
after very careful consideration of the matter 
the Board feels compelled to rule that they 
must be classed as commercial rather than agri- 
cultural paper, and consequently that they can 
not be eligible except within 90 days of maturity. 





The business of these corporations and asso- 
ciations in performing services in connection 
with the packing and marketing of the fruits 
produced by the growers must be regarded as a 
commercial business rather than an agricul- 
tural business. The fact that the corporations 
and associations deal exclusively or for the most 
part with growers does not make their business 
agricultural any more than the fact that the 
customers of a country merchant are all farm- 
ers makes the business of that merchant an 
agricultural one. In this connection it is 
a ag sen to call attention to the fact that 
the Federal Reserve Board has consistently 
ruled that the business of purchasing and selling 
agricultural commodities is a ‘commercial 
rather than an “agricultural” business within 
the meaning of these terms as they are used in 
the Federal Reserve Act, and consequently that 
the note of a dealer in agricultural commodities 
can not be eligible as agricultural paper. 
Similarly, the business of a corporation or asso- 
ciation which is engaged in performing services 
in connection with packing and marketing agri- 
cultural products grown by others is a com- 
mercial rather than agricultural business, and a 
note of such a corporation or association the 
proceeds of which are used in the operation of 
this business can not be eligible as six months’ 
agricultural paper, although it may be eligible 
as 90-day commercial paper. 

It is the Board’s understanding that the cor- 
porations and associations in question desire to 
use the proceeds of their notes for current pur- 
poses in connection with their packing and 
marketing business, such as the payment of 
wages and the purchase of current supplies. 
If other uses should be contemplated, such as 
the making of advances to customers, the 
eligibility of the notes would involve other 
considerations. 


Acceptances against domestic shipping documents. 


The Board recently considered the eligibility 
for discount by Federal Reserve Banks of cer- 
tain bankers’ acceptances, drawn by a packer, 
under a letter of credit issued at the request of 
a tanner, who is the accepting bank’s customer, 
against hides AE by the packer to the 


tanner. Under the terms of the contract be- 
tween the tanner and the packer, the tanner is 
to process the hides and market them for an 
agreed compensation, accounting to the packer 
for the balance of the proceeds. It appears 
also that the periods for which the acceptances 
are drawn are in excess of the time required for 
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the shipment of the hides and are long enough 
to cover either in whole or in part the time 


required for the tanning process. Both the 
acker and the tanner are located in the United 
tates, and no mention is made of any contract 
for the exportation of the hides, so the accept- 
ances must be regarded as growing out of 
domestic rather than foreign transactions. 

The Board’s rulings, published on pages 66 
and 1301 of the FeprraLt Reserve BULLETIN 
for 1920, stated that it is an abuse of the 
domestic acceptance privilege for a bank to 
issue acceptances for the purpose of furnishing 
to its customer additional working capital 
during the period required for manufacturing 
or processing the sends upon which the accept- 
ances are based. In the cases discussed in those 
rulings the goods against which the accept- 
ances were drawn had been purchased by the 
accepting bank’s customer, whereas in the in- 
stant case the goods are consigned to the 
accepting bank’s customer, the tanner. The 
Board is of the opinion that the acceptances in 
the present case are subject to the same objec- 
tion as the acceptances considered in the former 
rulings, namely, that they are drawn for the 
purpose of furnishing the bank’s customer with 
additional working capital during the period 
required for manufacturing or processing the 
goods against which they are drawn. For this 
reason the Board believes that the acceptances 
in — should not be regarded favorably 
by Federal Reserve Banks. 





Security for acceptance credits. 


Upon the following statement of facts the 
Federal Reserve Board was recently asked to 
rule whether the trust receipts in question are 
eligible as substituted security for acceptance 
credits extended to a customer in excess of 10 
per cent of the accepting bank’s capital and 


surplus. : 
A bank grants an acceptance credit to a cus- 
tomer to finance a transaction involving the 


domestic shipment of goods, and pursuant to 
the credit accepts drafts drawn by that cus- 
tomer in an amount in excess of 10 per cent of 
the bank’s capital and surplus, the bank receiv- 
ing from the customer and holding at the 
time of acceptance order railroad bills of lading 
covering the commodities which are the basis 
of the credit. In order that the cars containing 
the commodities may be diverted to the ware- 
house in which the commodities are to be stored, 
it is necessary to surrender the bills of lading 
to the carrier, and when the proper time arrives 
the bank proposes to hand the bills of lading 
to the customer, taking in return a trust receipt 








providing that the customer receives the bills 
of lading in trust and as agent for the bank 
and for the sole purpose of diverting the cars 
to the warehouse. This trust receipt will also 
recite that attached to it is a copy of the cus- 
tomer’s instructions to the railroad requiring 
diversion of the cars to the warehouse, and also 
a copy of the customer’s instructions to the 
warehouse company to the effect that the ware- 
house receipts when issued be sent direct to the 
bank. Under these circumstances will the 
accepting bank, during the six or seven day 
interval between the time it releases the bills of 
lading to the customer and the time it receives 
the warehouse receipts, be properly secured as 
required by the provisions of the Federal Re- 
serve Act and the Board’s regulations made pur- 
suant thereto? 

The fourth paragraph of section 13 of the 
Federal Reserve Act provides that a Federal 
Reserve Bank may discount acceptances of 
the kinds thereinafter described which have a 
maturity at the time of discount of not more 
than three months’ sight, exclusive of days of 
grace, and which are indorsed by at least one 
member bank. The following paragraph pro- 
vides in part that— 


Any member bank may accept drafts or bills of exchange 
drawn upon it * which grow out of transactions 
involving the domestic shipment of goods provided ship- 
ping documents conveying or securing title are attached 
at the time of acceptance; or which are secured at the time 
of acceptance by a warehouse receipt or other such docu- 
ment conveying or securing title coveting readily market- 
able staples. No member bank shall ccm ° "* 
for any one orien company, firm, or corporation to an 
amount equal at any time in the aggregate to more than 10 
per centum of its paid-up and unimpaired capital stock 
and surplus, unless the bank is secured either by attached 
documents or by some other actual security growing out 
of the same transactions as the acceptance; * * *. 


The sentence last quoted is the important 
one for the purposes of this inquiry, and the 
Board has construed this provision to mean 
that if the accepting bank has acceptances 
outstanding for any one customer in excess of 
10 per cent of the bank’s capital and surplus, 
it must at all times hold as security for such 
excess the original documents deposited with 
it at the time of acceptance or some other 
actual security growing out of the same trans- 
action as the acceptance. The Board has also 
ruled that a trust receipt which permits the 
customer to obtain control of the goods cov- 
ered by the original documents does not con- 
stitute actual security within the meaning of 
the law, and that an accepting bank is not 
secured within the meaning of the provision 
if the documents constituting the security are 
held by the customer for the acceptor’s 
account. 
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In the case presented the customer would 
have access to and control over the goods after 
he had received the order bills of lading and 
had given the accepting bank the trust receipt, 
because the mere possession of the negotiable 
bills of lading meld actually give the customer 
such access and control irrespective of the 
terms of the trust instrument. The Federal 
Reserve Board is of the opinion, therefore, 
that the accepting bank would not be secured 
within the meaning of the provision of sec- 
tion 13 during he time it held the cus- 
tomer’s trust receipt. 

It seems to the Board, however, that with 
very slight changes in the procedure the mat- 
ter could be handled in such a way that the 
accepting bank would at all times be secured in 
conformity with the requirements of the law 
and the regulations of the Federal Reserve 
Board. If the bank delivered the bills of lad- 
ing to one of its own employees or to a third 
party independent of the customer as agent 
or the bank, and if that employee or third 
party, acting in behalf of the bank, surrendered 
the bills of lading to the railroad with instruc- 
tions to divert the cars to a certain warehouse 
and instructed the warehouse to issue the 
warehouse receipts direct to the bank, the bank 
would at all times remain in control of the 
goods, so that the requirement of the law and 
the Board’s regulations would be satisfied. 


Warehouse receipts as collateral for bank loans. 


The Federal Reserve Board receives inquiries 
from time to time with reference to warehouse 
receipts, issued by warehousemen licensed 
under the United States warehouse act, as 
collateral for bank loans. The following letter 
written by Gov. Harding, in reply to such 
an inquiry, may be of interest, since it contains 
some informal comments upon this general 
subject and explains why such questions do 
not come within the official jurisdiction of the 
Federal Reserve Board: 


SEPTEMBER 21, 1921. 


Dear Sir: You have requested an expres- 
sion of opinion from me upon the general 
question of the acceptability of warehouse 
receipts issued by warehouses licensed and 
bonded under the United States warehouse act 
as collateral for bank loans. 

This is not a question which comes within 
the jurisdiction of the Federal Reserve Board. 
The Board has no control over banks as 
regards the character of loans made to, or the 
kind of collateral required from, their cus- 
tomers. These are questions of banking judg- 
ment which must be determined by the officers 





of each bank in the exercise of their sound 
banking discretion. Similarly, it is not the 
function of the Federal Reserve Board to 
= upon questions involving the ae 
rom a credit standpoint of paper offered to 
Federal Reserve Banks for discount, such 
question being for the determination of the 
officers of the Federal Reserve Banks in the 
exercise of their best judgment. 

It is the function of the Federal Reserve 
Board to determine and define the character 
of the paper eligible under the terms of the 
Federal Reserve Act for discount by Federal 
Reserve Banks when offered by banks which 
are members of the Federal Reserve System. 
Under the provisions of section 13 of the 
Federal Reserve Act, however, the eligibility 
of paper for discount by Federal Reserve Banks 
is not dependent upon whether or not the 
paper is secured, or upon the character of such 
security as there may be, but depends upon the 
purpose for which the member bank’s cus- 
tomer obtained the loan and used the proceeds 
thereof. I do not mean to say that the 

uestion of collateral security is unimportant, 
or I recognize that this question is often very 
important to the member bank which is applied 
to for the loan in the first instance and may be 
important also to the Federal Reserve Bank 
to which the paper evidencing the loan is 
offered for discount by the member bank. I 
mean to say merely that these questions are 
for the determination of the officers of the 
interested banks in the exercise of their bank- 
ing discretion and are not questions which the 
Federal Reserve Board can pass upon officially. 

Having thus defined the scope of the official 
functions of the Federal Reserve Board in so 
far as they are related to the subject matter of 
your inquiry, I am very glad to give you a brief 
statement of my own personal views. 

I think it is recognized by banks and other 
financial institutions that warehouse receipts 
representing readily marketable nonperishable 
agricultural commodities properly warehoused 
are a desirable kind of security for bank loans. 
It is apparent, of course, that some warehouse 
receipts are more desirable than others and 
that the degree of desirability is dependent 
— a number of factors, included among 
which are the form and legal effect of the re- 
ceipt, the question of whether or not the issuing 
warehouseman is licensed, bonded, and op- 
erating under Federal law, or a State law fur- 
nishing proper safeguards, and is supervised 
and examined by competent officials with a 
view to the protection of the public, the repu- 
tation and financial responsibility of the ware- 
houseman, the physical condition affecting the 
warehouse, the question of insurance, etc. 
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Generally speaking, there can be no doubt, I 
think, that warehouse receipts issued by ware- 
housemen licensed and bonded under the 
United States warehouse act will be considered 
by bankers as more desirable collateral security 
than those issued by warehousemen who are 
not licensed or bonded under any State or 
Federal law. 

The United States warehouse act specifies in 
detail what shall be stated on each receipt 
issued under that act, and these statements 
give very full information regarding the com- 
modity which the receipt represents. The act 
also requires the warehousemen to keep records 
of all commodities stored or withdrawn and of 
all receipts issued and returned, and to make 
such reports to the Secretary of Agriculture as 
the Secretary shall require. The Secretary is 
given full authority to cause inspections and 
examinations to be made, with a view to de- 
termining whether the warehousemen are com- 
plying with the conditions of the act and the 
regulations issued thereunder, and is also given 
authority, after a hearing has been afforded, to 
suspend or revoke the license of any warehouse- 
men licensed under the act, and | understand 
that such inspections and examinations are 
actually being made and are being made at 
irregular intervals without notice to the ware- 
housemen, so as to reflect the normal condi- 
tions of the warehousemen’s business. I 
understand also that before any license is 
issued the reputation and financial responsi- 
bility of the applicant is investigated, and the 
—— warehousing facilities are examined, 
and that no license is issued unless these are 
found to be satisfactory. Furthermore, the 
law requires that each applicant for a license 
must file a good and sufficient bond in the sum 
of not less than $5,000 nor more than $50,000, 
depending upon the capacity of the applicant’s 
warehouse facilities, to secure the faithful per- 
formance of his obligations as a warehouseman, 
and that any person injured by the breach of 
any obligation to secure which the bond is 
given shall be entitled to sue on the bond for 
the damages he may have sustained on account 
of the breach. 

All of these features are such as tend to make 
the warehouse receipts issued by warehouse- 
men licensed and bonded under the United 
States warehouse act attractive to conservative 
bankers as collateral security for loans, and, as 
I have heretofore stated, except for such special 
conditions as may apply to particular cases, 
such warehouse receipts will undoubtedly be 
regarded more favorably by bankers than will 
receipts issued by warehousemen who are not 








licensed or bonded under State or Federal law. 
I have no hesitation in saying, therefore, that 
in my judgment a campaign such as I under- 


stand is being conducted by the Department 
of Agriculture among warehousemen to educate 
them to the advantages of becoming licensed 
under the United States warehouse act, and 
among bankers to educate them to the de- 
sirability as a form of collateral security of 
warehouse receipts issued by warehousemen 
so licensed can be made to result in much 
benefit to the public through improved fa- 
cilities both for the storing and marketing of 
agricultural products and for the proper 
financing of such storing and marketing. 

The relative desirability of warehouse re- 
ceipts issued by warehousemen licensed under 
the United States warehouse act and ware- 
house receipts issued by warehousemen 
licensed under the laws of particular States 
is a matter upon which I can not express 
an opinion, as I am not familiar with the 
various State laws or the administration 
thereof. It is my opinion, however, that there 
are certain advantages in being licensed under 
the Federal law, and in being subject to the 
supervision of the Federal authorities, which 
advantages would be most apparent in cases 
where the holders of warehouse receipts desire 
to use them as collateral for loans from banks 
located in States other than that in which the 
warehouse happens to be located. 

Yours, very truly, 


(Signed) W. P. G. Harpine, 
Governor. 


New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the number and capital of 
national banks during the period from September 24 to 
October 21, 1921, inclusive: 





) 
Number | a 











of banks. capital. 
EOE CN Rio isin son ncn cc cccavnesscscsas 12 |$3, 385, 000 
CD rer reer 0 0 
Increases of capital approved !...................- 7 235,000 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital........ “ee 19 | 3,620,000 
ii antacntecatqesechaeeadeaaxncseescas 11 | 4,075; 000 
I Cg ov cecncncnddiscddevebasdyssecace 1 50, 000 
Total liquidations and reductions of capital... .... 12 | 4,125,000 
Consolidations of national banks under act of 
OG 7, Won sviat ixtuucdbciva tla teettnakaecacks 5 | 2,275,000 
Aggregate increased capital for period............. .-.-++---- 3, 620, 000 
Reduction of capital owing to liquidations, ete.... .......... | 4, 125, 000 
Wee GO ia Sonica ccikcccedssesasadssceduaes siaseeuon 505, 000 





- Includes one increase in capital of $25,000 incident to a consolidation 
under act of Nov. 7, 1918. 
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State Banks and Trust Companies. 
ADMISSIONS. 


The following list shows the State banks and trust com- 
panies which were admitted to membership in the Fed- 
eral Reserve System during the month ending October 31, 
1921, on which date 1,626 State institutions were members 
of the system, having a total capital of $584,457,142, 
total surplus of $528,808,084, and total resources of 
$9,961,423, 617. 


oe hs _ | Total re- 
| Capital. Surplus. | sources. 


District No. 5. 


Carolina Banking & Trust Co., Fliza- 
TN OE A re rere er | $102, 142 | 

Merchants & Producers Bank, Salem, | 
W.Va } 


$102, 142 
875, 757 
District No.6. 


Merchants & Farmers Bank, Roanoke, 
Al 786, 340 
175, 847 


District No.7. 


Adams State Bank, Chicago, Ill. ....... 
Blissfield State Bank, Blissfield, Mich. - . 
Drexel State Bank, Chicago, Ill 

Polo State Bank, Polo, Il 
Pinney State Bank, Cass City, Mich.... 
State Bank of Croswell, Crosswell, Mich . 


200, 000 
50, 000 
350, 000 
75,000 
50, 000 
60, 000 
District No. 8. 
First State Bank, O’ Fallon, Ill 
District No. 9. 


Farmers & Merchants State Bank, | 
Menahga, Minn 


25,000 
District No. 11. 
Citizens State Bank, Greenville. Tex... 


District No. 12. 


100, 000 342, 434 


Pioneer Bank, Porterville, Calif. 


105, 000 
The Valley Bank, Fresno, Calif 


623,600 


| 1,399, 55 
62,500 | 2) 096, 64 
| 





CHANGE IN NAME, 


First State Bank, Golden Valley, N. Dak., to First 
American State Bank, Golden Valley, N. Dak. 


CONVERSION, 


The Mercantile Bank & Trust Co., Savannah, Ga., has 
converted into a national bank. 


CONSOLIDATION. 


The Charles River Trust Co., Cambridge, Mass., has 
eee with the Harvard Trust Co., Cambridge, 
ass. 
WITHDRAWALS. 


Farmers Equity Bank, Brooksville, Ky. 
American Bank, Sidney, Nebr. 

Butler County State Bank, David City, Nebr. 
First State Bank, North Bend, Nebr. 





Commercial Failures Reported. 


Despite some narrowing of the margin of increase, fail- 
ures in the United States still largely exceed in number 
those of a year ago, the 1,135 defaults reported to R. G. 
Dunn & Co. during three weeks of October comparing 
with only 617 insolvencies in the corresponding period of 
1920. The statement for September, the latest month for 
which complete statistics are available, disclose 1,466 
failures, involving $37,020,837 of liabilities. While this 
exhibit reflects some improvement in comparison with 
the returns for August, yet the number of September 
defaults is the largest for that month since 1914, and the 
indebtedness is the heaviest on record for September. 
Analyzed according to Federal Reserve districts, more 
insolvencies occurred in every district than in September 
last year, and the liabilities are also heavier in every 
instance, except in the first and second districts. 


Fartures Durina SEPTEMBER. 


District. 





| Number. | Liabilities. 
| | 


1921 1921 1920 


7, $1,360,762 


yw 


Eleventh 
Twelfth 


SSSSRSEPanaa | 


~~ ww 


1, 466 | 





S| SSS225 88538 


B 
at 





3 





Fiduciary Powers Granted to National Banks. 


The applications of the following banks for permission 
to act under section 11 (k) of the Federal Reserve Act 
were approved by the Board during the month ending 
October 31, 1921. 

District No. 2. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assicnee, receiver, and committee of estates of lunatics: 
Citizens National Bank, Wellsville, N. Y. 


District No. 4. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, receiver, and committee of estates of lunatics: 
Clark County National Bank, Winchester, Ky. 


DisTRicT No. 5. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
Lincoln National Bank, Washington, D.C 


District No. 7. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
= Harbor National Bank of East Chicago, Indiana Harbor, 
nd. 
District No. 8. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
First National Bank, El Dorado, Ark. 
First National Bank, Carlyle, Ill. 


District No. 9. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
Security National Bank, Fargo, N. Dak. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
WHOLESALE PRICES IN THE UNITED STATES. 


Although some rather important price fluctuations occurred during September, there 
was no change in the price indexes for all commodities of the Bureau of Labor Statistics or of 
the Federal Reserve Board. The former stood at 152 as compared with a base of 100 in 1913, 
the latter at 143. 

In the classification of the Federal Reserve Board the most striking change occurred in 
the ‘‘goods exported” group, which rose from 123 in August to 144 in September. This was 
due to the large increase in the price of cotton and to smaller advances that occurred in im- 
——_ grain exports. Goods of domestic production averaged the same in the two months, 

ecause although there were increases in important agricultural products, these were offset 
by reductions in leading consumers’ goods. 

The reclassification of the index of the Bureau of Labor Statistics shows advances in the 
prices of agricultural products, decreases in animal and forest products, and small reductions 
in mineral products. 

Price quotations thus far received for the first three weeks of October show material re- 
ductions in the prices of agricultural products (except live stock, which are higher than in 
recent months), but nonferrous metals prices have increased and bituminous coal has scarcely 
changed. Although it is impossible to forecast the movement of the Federal Reserve Board 
= : anies for the month, it seems unlikely that there will be an appreciable advance in- 

icated. 





INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES 
1919 -1921 


CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 
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INDEX NUMBERS OF WHOLESALE PRICES IN UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISON.! 


[Average price for 1913=100.] 


Goods Goods Goods | Raw Pro- Con- || an com 
Date. pro- im- ex- | mate- ducers’ | sumers’ || oaities 
duced. | ported. | ported. | rials. | goods. | goods. || es. 





| 
| 





a oe a 209 174 214 | 209 | 198 207 |) 206 

















Ns Soo coc Sc od pho b bine he detimcuude Uobup ian sic dea bobesanwense 236 191 227 || 235 | 237 229 |! 233 
NE gs sos nse nhshatn ea Sed mance ban sewbusewevecaswacmeaneson 231 164 211 | 233 225 218 || 226 
| | 
} 
" i 
166 114 142 || 164 166 159 | 163 
156 113 135 || 152 158 152 || 154 
152 114 125 || 146 153 151 || 150 
145 109 121 136 148 147 || 143 
145 105 125 | 139 145 14 || 142 
141 102 122 || 133 140 14 || 139 
; 144 103 122 || 134 136 152 || 141 
| ne aie eae ES ccneUmictwiaoenuseokee neces 145 104 123 133 133 157 || 143 
RE RR ae a SENT REL OR EE Crm enS Chee Re OEE ee 145 106 144 138 133 152 | 143 
| | 











1 The index number of the Federal Reserve Board has been constructed primarily with a view to international comparisons of wholesale prices. 
Due to the difficulties connected with the collection of foreign prices, the foreign index numbers are still incomplete, but in ovie of this it has 
seemed advisable to publish the American number, since it contains certain classifications of commodities not otherwise available, namely, the 

rices of the important goods imported into this country, and of goods largely exported, and compares them with the general price level in the 
United States. The number has been published monthly since May, 1920, but is computed for the years 1913, 1919, and the first of 1920 as well. 

For detailed information rng nee | the makeup of the number, reference may be made to the FEDERAL RESERVE BULLETIN for May, 1920, 
pages 499-502. The commodities included in the different groups are listed there with exact specifications and markets indicated. The “weights” 
assigned to the different commodities in constructing the index numbers are also given in detail. Revisions in prices or weights appear in 
BuLLetT«ns for June, 1920, and June, 1921. 

The index of “‘ goods produced”’ consists of 74 quotations (30 raw materials, 24 producers’ and 20 consumers’ goods). These include agricultural 
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products, 
refined oils, chemicals, building materials, etc., among the producers’ goods; and potatoes, meats, flour, rice, dairy products, cotton and woolen 
cloths, boots and shoes, and kerosene among the consumers’ goods. 

The index of ‘goods imported” consists of 18 quotations (9 raw materials, 7 producers’ and 2 consumers’ goods). It includes Egyptian cotton, 
Australian and South American raw wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw 
materials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coffee for consumers’ 

S 


Leading American exports are included in the index of prices of “‘goods exported,’’ which is made up of 40 quotations (17 raw materials, 12 
producers’ and 11 consumers’ goods). Grains, tobacco, cotton, copper, coal, pig iron, petroleum, and lumber make up the list of raw materials; 
vegetable oils, leather, semifinished metal products, refined oils, and chemicals the producers’ goods; and wheat flour, refined sugar, pork products, 
coffee, cotton cloth, boots and shoes, and kerosene the consumers’ goods. 

The index numbers of ‘‘raw materials,” ‘‘ producers’ goods,’’ and ‘‘consumers’ goods,’’ consist of the commodities mentioned above which 
fall into these classes, whether they are of domestic or foreign origin. The raw materials group includes 39 quotations, the producers’ goods 29, 
and the consumers’ goods 22. 

The “‘all commodities” index is obtained by eg the group indexes of domestic and foreign goods. It consists of 90 different quotations. 

The quotations are obtained from representative trade journals and private firms. About half of them are the same that are used by the 
Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau. 


INDEX NUMRERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU 
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.? 


[Average price for 1913=100.] 





























Raw materials. 
' Pro- Con- 
Year and month. a | | | ducers’ | sumers’ All com- 
——- | Animal | Forest | Mineral Fel goods. | goods, Modities. 
products.| products. products.) products. terials. 
| 
1920. 
Rib 539056565 seensanisentntcnnasscnneetacccens sheeas | 232 186 | 344 277 248 224 240 242 
1921. | 
IN eccthts de sadin bccknbhcn th ecccacp nsw senasanesereenas 155 119 245 | 220 175 169 182 | 177 
NN iia h Lncidh br wsaeedseeape stubs huamenserakswaneycninar 145 114 225 207 | 164 155 171 167 
Ns ikcin SES RWEE bes dscns heMeseVedeasnceDsCiNEVESeOs es cst 136 116 | 210 197 | 157 149 168 162 
CHES Ds Kenokeuseureceanep.bunwaesaushese scant esbhcneeenss sal 126 106 | 205 189 | 149 143 159 154 
DS Mi ixoil ua becaccetupwcencbe sewed ucetapesaecarese haben 131 104 | 205 188 149 140 153 151 
DR cudecuktssscckcdcustbusthneskaegiessdoscennedeusesescaee | 125 102 | 204 182 | 145 137 152 | 148 
SED GARE REE NS NE NR lea eee 122 109 203 177 | 145 134 153 | 148 
NB icc dasha acanbacdsd borane ® pvieedh hans wenibba ain 123 112 | 200 175 | 145 132 162 | 152 
SER ORE IS See ee 142 104 | 194 172 146 133 160 | 152 
| 











* As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve 
Board, the raw materials group consists of approximately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw 
materials have been subclassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based 
upon the same number, forest products based upon 11 quotations, and mineral products based upon 27 quotations. The FEDERAL RESERVE 
jee aa for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor 

ics. 
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In order to give a more concrete illustration | table have been obtained from the records of 
of actual price movements, there are also pre- | the United States Bureau of Labor Statistics, 
sented in the following table monthly actual | except in the case of bituminous coal, prices 
and relative figures for certain commodities of | for which have been obtained from the Coal 





a basic character. The prices shown in the! Age. 


AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES. 


[Average price for 1913=100.] 















































- . a 
. sg + a ane | Wheat, No.1, Wheat, No. 2, Cattle, steers, | Hides, packers 
; Chicas ~ % SS | northern spring, red winter, good to choice, | heavy native’ 
ists . . Minneapolis. Chicago. Chicago. steers, Chicago. 
| j 
Year and month. a | ee’ es 
an | 
| Average | Rela- | Average Rela- | Average| Rela- | Average | Rela- poe dk | Rela- | Average! Rela- 
|price per| tive | priceper| tive | price per| tive | price per| tive F we | tive | price per; tive 
bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. pounds. | Price. | pound. | price. 
| | 
a \ 2a AE ee > | : rea: 
Rd uteRS wi Raadeednns es ereen | $0.6155 100 | $0. 1270 100 = $0. 8735 100 | $0. 9863 | 100 | $8. 5072 | 100 | $0. 1839 100 
(eee aoe | 1.5800 257 . 3185 251 2. 5660 294 | 2. 5370 | 239 17. 4957 | 206 | . 3931 210 
GN covGeonnkras save natin caus } 1.3968 227 . 3301 260 2. 5581 293 } 2 5225 | 256 14. 4856 | 170 . 3122 174 
1920. | 
IG avid seinnsiwanda<sxnes 1, 2938 210 . 2706 213 2. 4903 285 | 2.4919 253 «15. 2500 179 | . 2840 154 
| | 
1921 
0 ER OOP E ere . 6553 105 . 1450 114 1. 7884 205 | 1. 9613 199 9. 8400 | 116 . 1675 91 
SE eee . 6350 103 . 1322 104 1, 6713 191 | 1.9194 | 195 9. 3125 | 109 . 1363 74 
NSS os hia Se nsdncsesene deans . 6180 100 . 1105 87 1.6135 185 | 1. 6798 170 9. 5625 | 112 . 1150 63 
[0 ASS ee ee er ee . 5547 90 - 1116 SS 1. 4059 161 | 1.3869 141 8. 7188 102 | . 1013 55 
eee ore ee - 6090 99 1178 93 1. 4923 171 | 1. 5680 159 8. 4250 | 99; .1188 65 
ERS coche dave h a haebiass coaks . 6075 99 . 1101 87 1. 4994 172 1. 4384 146 8. 0938 | 95 | - 1395 76 
Mics ti nedeckcakbrrivewess . 6019 9s . 1147 90 1, 4384 165 | 1.2291 125 8. 4063 99 . 1388 75 
FEES SEIS, INN» Me . 5578 91 . 1290 102 1. 3953 160 | 1. 2373 125 8. 775 103 . 1405 76 
RS A ry are . 5344 87 . 1963 155 1, 4825 170 | = 1. 2769 129 8. 3750 98 . 1406 76 
; ? | ai coil Soke a le seit 
r : -Now nine | Coal, bituminous, | Coal, bituminous 
Hogs, light, —— ps, Hemlock, New 7 oe es, | run of mine, f.0.b. | Pocahontas, f.0.b. 
Chicago. gra mn markets. York. New ¥ e | spot at mines, | spot at mines, 
eastern markets. New York. Pittsburgh. Columbus. 
| | 
Year and month. | 7 “F pagiay | : 
| Average | Average | 
ee = Rela- | Average | Rela- | Average.| Rela- | price per Rela- | Average | Rela- | Average | Rela- 
_—— tive | price per, tive | price per| tive M feet tive | price per| tive | price per| tive 
Pp p I Pp ; ’ 
} . | price. | pound. price. | M feet. | price. | manufac- price. |shortton.) price. | short ton.) price. 
| pounds. tured 
tsiet | ‘ ere: Papere ure |_| ae 
0 BT rer errr err er Tr $8. 4541 | 100 | $0. 4710 100 | $24. 2273 100 | $44. 5909 100 | $1. 3200 100 1 $1. 5710 100 
seer subenessbuadacseconaie | 18.3260 217 1, 1894 248 | 39.7500 164 | 78. 8333 Cf ENS Seer Li consentashiasecade 
MG Ko WERK a Fed oen eens nnonencns | 14.7106 174 - 9712 203 | 56. 6667 234 | 145. 4167 326 6. 0433 | 458 | 5. 8891 375 
| | | | 
1920. | 
inden cnvegudiavesereea 17. 0688 202 . 8364 178 | 57.0000 235 - 157.0000 352 10. 4700 | 793 8. 6600 551 
1921. 
pO EEE COT TCT T CPE 9. 67! 114 . 455 116 = 48. 0000 198 | 110.0000 247 2. 5300 192 4. 2500 271 
(See Se alae 9. 7063 | 115 . 5455 116 48. 0000 198 _ 95.0000 213 2. 4200 183 3. 7300 237 
den cucvonkevenucndus dagen 10. 3063 | 122 . 5273 112. 48. 0000 198 | 95.0000 213 2. 2900 173 3. 4000 216 
RLEtbtia tine ncuébarcnknks 8. 8563 | 105 . 5273 112. = 41. 0000 169 91.0000 204 2. 2500 | 170 3. 3625 214 
pO Tere oer ree 8. 4550 | 100 - 091 108 | 41.0000 169 91.0000 204 2. 1310 | 161 3. 4940 222 
err rere eee deawh 8. 2500 | 98 - 4909 104 41.0000 169 | 91.0000 204 1. 9000 | 144 3. 4250 218 
pS eee ere 10. 2000 | 121 . 4909 104 37. 5000 155 = 91. 0000 204 2. 0750 | 157 3. 2000 204 
Paka saan eSiseseis ceneas 10. 3950 123 - 4727 100-37. 2500 154 92.0000 206 2. 1300 | 161 3. 0600 195 
i cxwnevanké<cnsnwsces 8. 5000 101 - 4727 100-37. 2500 154 92. 0000 206 2. 2310 | 169 2. 9190 186 
| | 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continued. 





Year and month. 


SS eee ee } 


September 


January 
February 
MOTOR. oc nccencccesecccses sees 





Year and month. 





| Coal, anthracite, 


stove, New York, 


tidewater. 


Rela- 
tive 
price. 


Average | 
price per 
long ton. 


$5. 0613 100 
5 161 


186 
10. 4363 


10. 6373 
10. 6382 
10. 6382 


| 
Coke, Connells- | 


ville, at furnace. 


Copper, ingot, 
electrolytic, 
New York. 





Average | Rela- 
price per | tive 
short ton.) price. 


READ si 


$2. 4396 
4. 7375 
10. 8153 


194 
443 


15. 3125 628 
227 | 
213 | 
205 


5. 5313 


119 
115 





100 | $0. 1573 


| 


152 | 
136 | 
127 


| 


131 | 


Rela- 
tive 
price. 


| Average 
| price per 
| pound. 


1 


| 


| Average 


Lead, pig, 
desilverized, 
New York. 


Rela- 
tive 
price. 


price per 
pound. 


Petroleum, crude, 
Pennsylvania, 
at wells. 


Average | | Rela- 

price per| tive 

barrel. | price. 
| 


Pig iron, basic 
Mahoning an 
Shenango Valley, 
at furnace. 


{ 
Average | Rela- 
| tive 


— per | 
ong ton. price. 





100 
122 
114 


- 1911 
- 1797 





$0. 0440 
. 0578 


100 
131 
184 


- 0816 


- 0497 
- 0468 
- 0405 
. 0428 
- 0495 
- 0451 
- 0440 
- 0440 
- 0461 





$2. 4500 | 
4. 1346 | 
5.9750 


100 
169 








244 


100 
188 
287 


$14. 7058 | 
27.6971 | 
42, 2692 


48. 5000 | 330 


27. 5000 | 
24. 2000 | 
22. 8750 | 
22.0000 | 
20. 7500 | 
19. 3750 | 
18, 2000 | 
19. 1250 | 


204 
187 
165 
156 
150 
141 
132 
124 
130 








| Cotton yarns, 
| northern cones, 
| 10/1 Boston. 

| ——— 


| 
| Average | Rela- 
price per | tive 
pound. leona 


100 
241 
282 


$0. 2213 | 
. 5340 | 
. 6245 | 


jaws 


5429 | 


Leather, sole, 
hemlock, No. 1, 
Chicago. 


Average 


price per 
pound. 


tive 
| price. 


$0. 2821 | 
- 5283 
- 5342 


100 
187 
189 


142 
135 
131 
131 
131 
131 





121 


121 | 29.0000 | 


Rela- | 


181 | 





124 | 


Steel billets, 
Bessemer, 
Pittsburgh. 


Rela- 
tive 
price. 


Average 
—_ per 
ong ton. 


$25. 7892 
40. 5385 
56. 2596 


100 
157 
218 


58. 7500 


43. 5000 

42. 2500 

38. 4000 

37. 5000 

37. 0000 

37. 0000 

32. 2500 

29. 6000 | 

112 


i 


Steel plates, 
tank, Pitts- 
burgh. 


Average | | 


price per | 
pound. 


Rela- | 
tive 
| price. 


a 


$0. 0148 | 100 | 
.0271 | 183 
0328 | 





Steel rails 
open-hearth, 
Pittsburgh. 


Rela- 
tive 
price. 


| deiaee 
Hens per 
ong ton. 


100 
164 
179 


$30. 0000 
49. 2642 
53. 8269 


54. 5000 


47. 0000 
47. 0000 
47. 0000 
47. 0000 
47. 0000 
47. 0000 
47. 0000 
> 0000 








Worsted yarns, 
2-32’s crossbred, 
Philadelphia. 


Rela- 
tive 
| price. 


Average | 
price per | 
pound. 


100 
210 
235 


$0. 7767 | 
1. 6274 | 
1. 8250 | 


: 


a a | 
£2. +s 2 


SSSSE5582 








Year and month. 





September 


January 
February 
March 


Beef, carcass, 
good native 
| steers, Chicago. 


Flour, wheat, 


Coffee, Rio, No.7, Standard patents 


New York 


Rela- 
tive 
price. 


Average 
price per 


100 
180 | 





Rela- 
tive 


Average 
| price per 
pound. 

| 


(1918, standard 
war), 
Minneapolis. 


Avene | Rela- 
price per| tive 
barrel. | price. 


Hams, smoked, 
Chicago. 


| Average | Rela- 
| price per| tive 
| pound. | 





| $0. 1113 | 
. 1785 
1198 | 


- 0819 


. 0669 
. 0672 
0639 | 
- 0600 
0621 | 


- 0666 
- 0647 
- 0703 
- 0789 | 


FSeSSerass 


$4. 5837 | 
11. 9982 | 
12. 6750 | 

| 


100 
262 
277 


12. 5938 | 





met 
3433 | 





rs 
100 | 
207 | 


sensing oil, 
150° fire test, 
New York. 


| 


| Average | Rela- 
price per | tive 
gallon. | Price. 


Sugar 
anulated, 


} 

Average | 

price per 
pound. 


Rela- 
tive 
price. 





100 
163 
213 


$0. 1233 | 
2004 


BESEEEESE 





100 
209 


$0. 0427 
21267 | 





g 


EREREGGE 





1 On Toledo market, average for last six months of 1913. 
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FOREIGN TRADE INDEX. 





There are presented below the usual indexes 
designed to reflect movements in foreign trade 
of the United States, with the fluctuations due 
to price changes eliminated. The commodities 
chosen for these indexes are those for which 
_ are compiled by the Federal Reserve 

oard in the preparation of its international 

rice index. The list includes 27 of the most 
important imports the value of which in 1913 
formed 49.3 per cent of the total import values, 
and 29 of the most important exports the value 
of which in 1913 formed 56.3 per cent of the 
total export values. The classification of the 
original list of commodities used was given 
in the July, 1920, Buttetin. The classifica- 
tion of the 11 additional commodities of im- 
be was given in the April, 1921, BULLETIN. 

wo additional commodities, bananas and 
edible olive oil, have been incorporated in the 
group of consumers’ imports, and the index re- 
computed on this basis for the entire period. 


A rather precipitate decrease is noticeable | 


in the total volume of both exports and im- 
ports for the month of September. After a 


INDEX OF VALUE OF FOREIGN TRADE IN 
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| 

large increase in the volume of exports of raw 
materials for August, this group has again 
receded to almost the same cer gm in July. 
The volume of consumers’ goods exported also 
decreased considerably, while the volume of 
roducers’ goods showed a decided increase. 
he most noticeable increase among this group 
was in the case of steel rails, which had expe- 
rienced a slump during August. Considerable 
gain was also shown in the volume of gasoline 
and upper leather exported, while exports of 
cottonseed oil revived somewhat from the low 
level reached during August and showed an 
increase over September, 1920. 

The decrease in volume of imports for Sep- 
tember was greatest in the case of consumers’ 
products. All commodities in that group 
showed a decline, with the exception of tea. 
The decrease in imports of raw materials was 
distributed among seven of the commodities 
included in this group, while the three other 
commodities registered only slight increases. 
The fall in the volume of imports of producers’ 
goods was due in large measure to the decline 
in imports of cane sugar, extract of quebracho, 
glycerine, and nitrate of soda. 








SELECTED COMMODITIES AT 1913 PRICES. 


[Monthly average values, 1913=100.] 
























































Exports. Imports. 
eae FIRES. +S ee l 

| Raw mate- | Producers’ | Consumers’ =~“ Raw mate-| Producers’ | Consumers’ _— 

rials goods (10 goods (7 | TOA } rials goods (12 goods (5 | bie 

(12 com- com- com- modities) (10 com- com- com- modities) 

| modities). | modities). modities). “/* | modities). | modities). | modities). es 
NS si awextanuskevatectigcdatarcetatens 100. 0 100. 0 | 100. 0 100. 0 100. 0 100. 0 100. 0 | 100. 0 
LE ae CE ET MAHA, 88.9 154.7} 188.5 118.6 157.5 | 193. 0 147.5 168, 4 
I iis Si sib ists eine icdbdai eed 92.2 142.6] 137.9; 107.7 135. 2 | 227.3 | 166.7 168. 4 

———————— SSE ee } =| = 
187.9 | 126. 0 117.6 74.5 | 130. 8 | 123.9 102.6 
141.0 | 116. 4 101.6 118. 2 | 143.5 135. 5 130.0 
104. 4 | 122. 4 91.1 160.7 | 177.4 178.9 169. 6 
102.7 | 122. 5 89.9 153. 4 | 177.7 | 185. 1 167.2 
81.8 | 112.8 100. 0 98.7 | 150. 1 | 162. 1 127.3 
74. 4 | 135, 1 111.3 94.5 | 152.5 | 130. 4 120.9 
68. 3 | 131.8 112.5 99.3 | 126. 5 | 121.4 112.6 
68.1 | 164. 1 140.9 116.7 | 164. 8 | 129. 8 135.9 
79.1 | 147.5 119.9 102.8 137.7 | 99.4 114.6 
! 








73863—21 


5 
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INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on the 
following commodities: Grain, pone cot- 
ton, cottonseed oil, and sack flour. For the 
methods used in constructing the index, see 
the August, 1921, BULLETIN, pages 931-934. 


In October ocean freight rates to Europe fell | - 


to new low levels for the 


eriod following the 
close of the war. The 


rench Atlantic and 


Netherlands-Belgium trades are the only gen- | ¥ 


eral exceptions, and even in those trades the 
rates on certain commodities—wheat and flour, 
for instance—are now lower than they were in 
February and March of this year, when the 
rate war between the French line and the con- 
ference lines was at its height. According to 
the index numbers here presented, in October, 


1921, rates to Europe as a whole were a. little | } 


less than one-third as high as in January, 1920. 
Rates to United Kingdom ports, at 37 per cent 
of the level of January, 1920, have declined 
the least among the different European trades, 
while the French Atlantic and the Scandina- 





vian trades disclose the greatest relative de- 
clines in the past 22 months. 


RELATIVE OCEAN FREIGHT RATES IN UNITED STATES AND 
EUROPEAN TRADE. 
[January, 1920, rates=100.] 





United States Atlantic ports to— 





| Nether- 
ai French | lands 
Atlantic., and 
: |Relgium. 


Medi- 
terra- 
nean. 


All 
Europe. 


Scandi- 
| navia. 


1920. 


_ 


SSSSSVSASKSS 
SCOCSCR RH AUWoOOWSo 
LSRSBRSRSSSS 
DOW RK OR AIH ARO 








PMMA Ow Se s 
WN CONWaNNURS 


September 
October 
November... - 
December. .... 


1921, 
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PHYSICAL VOLUME OF TRADE. 


The volume of commodities shipped from 
farms and factories during September showed 
a moderate decline from the high level reached 
in August, but this may have been due to the 
fact that there were two less days in September. 
The outstanding developments of the month 
were the distinct improvement in the iron and 
steel industry, the further increase of activity 
in textile manufacturing, and the unusually 
heavy movement of agricultural products from 
the farms to primary markets. 

There was a noteworthy increase in receipts 
of cotton and cottonseed during September. 
Grain movements were somewhat smaller than 
during August, but receipts and shipments of 
corn registered a considerable increase. Sep- 
tember live-stock receipts were larger than 
those of August, due principally to the mar- 
keting of sheep. Shipments of deciduous 
fruits were extremely heavy, while receipts 
of citrus fruits, sugar, rosin, and turpentine 
declined. 

Production of pig iron and steel ingots con- 
tinued to show a moderate increase during Sep- 
tember, and there was a gain in the unfilled 
orders of the United States Steel Corporation 
for the first time in over a year. The volume 
of imports of pig tin also increased, while pro- 
duction of copper and zinc showed a slight 
further curtailment. 





The total volume of fuel production showed 
little change during September. Production of 
bituminous coal and coke were at higher levels 
than in August, but this was counterbalanced 
by diminished output of anthracite coal and of 
crude petroleum. Textile factories increased 
their consumption of both cotton and wool 
during September, but there was a decrease in 
the volume of raw silk imports. Paper pro- 
duction continued to increase, but the output 
of wood pulp was slightly curtailed. 

Total cut and shipments of five reporting 
lumber associations declined during September, 
but lumber receipts at Chicago and St. Louis 
continued to show an increase. Cement pro- 
duction and shipments fell off slightly from the 
record figures of August, although unusually 
well maintained considering the season of the 
year. Output of locomotive factories increased 
somewhat, due to — orders, but production 
of railway cars and shipments of automobiles 
showed a considerable decrease. Production of 
sole leather was smaller than in August. 

Revenue freight loaded by ‘olivonte was 
slightly smaller in September than in August, 
due to a considerable decrease in loadings of 
ore and grain, although more cars were loaded 
with live stock, coal, and coke. Loadi de- 
clined in all railroad districts, except the Poca- 
hontas, southern, and central western. 
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MOVEMENT OF COAL AND PETROLEUM 


AGRICULTURAL PRODUCTS 
1919 - 1921 1919 - 1921 
——— LIVE STOCK RECEIPTS ANTHRACITE COAL PRODUCTION 
———— GRAIN AND FLOUR RECEIPTS ———-— BITUMINOUS COAL PRODUCTION 
seensssesmeee COTTON SIGHT RECEIPTS sseseeseeee CRUDE PETROLEUM PRODUCTION 
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IRON AND STEEL TEXTILES 
1919 - 1921 


1919 - 1921 
PIG IRON PRODUCTION COTTON CONSUMPTION 
———— WOOL CONSUMPTION 


—— —-— STEEL INGOT PRODUCTION 
eeseeeeseeees UNFILLED ORDERS, U.S. STEEL CORPORATION 
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LIVE-STOCK MOVEMENTS. 
[Bureau of Markets.} 





| 


Receipts. | Shipments. 








| Cattle and 
calves, 59 
| markets. 


Hogs, 59 | Sheep, 59 | Horsesand) potgi gn | Cattleand | yop. 54 | sheep, 54 Horsesand Total, all 


mules, 43 calves, 54 “ih ’ mules, 43 
markets. | markets. markets. kinds. maAsitetn. markets. | markets. | markets. | kinds. 


i a 


1920. | Head. . Head. Head. Head. Head. Head. Head. Head. Head. 
‘ 5 | 2,38 2,825,708 58,796 | 7,549,118 1, 080, 857 931,261 | 1,581,680 59,560 | 3, 653, 358 


| 


1, 531,682 | 3,311,976 | 1, 886, 817 17, 824 | 6,748; 299 591,770-| 1,037, 466 915, 116 16,610 | 2, 560, 962 
1) 572, 334 | 3,559,165 1, 812, 339 13,292 | 6,957, 130 605, 822 | 1, 136, 269 763, 577 13,214 | 2, 518, 882 

335 ‘ 1, 738, 957 10,696 | 5, 802) 448 490, 751 915, 998 760, 172 10,036 | 2, 176, 957 
August 1, 856,948 | 5 5 2, 467, 048 15,933 | 6,987, 894 842,254 | 927,962 1, 110, 134 14,661 | 2,895, 011 
September 2, 646 2, 544, 530 21, 098 | | 7, 100, 807 | 1136 | 944, 366 | 1) 375, 415 20,779 | 3, 245, 696 


1 














RECEIPTS AND SHIPMENTS OF LIVE STOCK AT 15 WESTERN MARKETS. 


[Chicago, Kansas City, Oklahoma C ity, Omaha, East St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, 
nd Jianapolis, Louisville, Wichita. Monthly average, 1911-1913=100.} 


RECEIPTS. 





Cattle and calves. Hogs. Horses and mules. Total, all kinds. 





Head. Relative. Head. Relative. ; ive. | Head. Relative. Head. | Relative. 


1920. 


1, 545, 842 70 | 1, 892, 327 38 | 39, 390 


2, 401, 246 ; 0} 12,082 

2, 671, 462 2 : 83 | 8, 135 

2, 021, 268 9: 5 6, 952 | 

1, 919, 514 568, 58 5 11, 147 48: 
1, 783, 827 | 1,651, 65 21 | 15, 089 33 4, 867, 834 | 


540, 812 | 2 1,027,510 204; 40, 890 2, 430, 161 


424, 558 644, 788 | 133 415, 569 | 83 | 11, 137 7 | 1,496, 052 
414, 814 102 703, 724 | 145 403, 748 30 | 8, 199 | 

338, 306 83 619, 854 128 408, 088 81 | 6, 439 | 

656, 106 | 161 609, 506 126 604, 996 | 120 | 10, 098 

698, 459 | 172 | 583, 866 121 840, 242 | 167 | 14, 732 | 


| 
SHIPMENTS OF STOCKERS AND FEEDERS FROM 34 MARKETS. 














. ; 
Cattle and ; of Total, all | Cattle and ‘ es + Total, all 
calves. Hogs. Sheep. kinds. | calves. Hogs. Sheep. kinds. 


Se See 2) ee Se ead ; —— vatiecaics a — es 
1920. Head. Head. Head. Head. 21. | Head. | Head. Head. | Head. 
473, 652 | 44, 340 789, 387 1, 307, 379 || June 195, 039 | 31, 373 2 | F 7 
| BK 120,429 15,493 | 
| ugus 353,619 21, 564 2 | 
211, 846 29,409 114,811 | 356, 066 || September Rok akens 390,090! 38081) 731,110 | 1, 159, 8 








ANIMALS SLAUGHTERED UNDER FEDERAL INSPECTION. 
(Bureau of Animal Industry. Monthly average, 1911-1913=100.] 





| Cattle. Calves. Hogs. Sheep. 
‘ | Rela- 
Head. tive. 


J | Rela- 
Head. ive, Head. thee. 


Head. 


| 
| 
Rite, a i aa e 
| 
| 


321, 193 
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EXPORTS OF CERTAIN MEAT PRODUCTS. 
[Department of Commerce. Monthly average, 1911-1913=100.] 





a | Beef, pickled, ’ Hams and . 
Beef, canned. Beef, fresh. ‘and other cused. Bacon. shoulders, cured. , Pickled pork. 


Rela- 
tive. 


Rela- Rela- 


tive. Rela pounds. RBel® pounds. | Rela 
| 


P. 1s. 2 
ounc tive. tive. tive. 


Pounds. Pounds. Pounds. 


1920. 
September | 37 1, 964, 43 58 | 60 | 41,371, 561 247 | 8,997,124 60 | 46, 326, 353 . 3, 279, 902 


oJ 
— 


191, 366 5 | 1,822,383 | 68 | 38,464,256 | 230 | 15,508, 520 48, 604, 395 2, 558, 043 
167, 318 3/2 75 | 35,011,966 | 209 | 18,536,898 124 | 67,655, 776 
918, 476 2,418,262 | 91 | 48,171,465 | 288 | 27,786,271 186 | 83,329) 134 
292,663 | 52,598 | 103 | 45,340,151 | 271 | 32,233,527 | 216 | 87,410, 516 
239,039 | 19 | 2,857,076 | 107 | 44,718,463 | 267 | 17,137,613 5 104, 740, 783 2, 990, 328 


Nano 
BSIARF 





RECEIPTS OF GRAIN AND FLOUR AT 17 INTERIOR CENTERS. 


(Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, eo Milwaukee, Minneapolis, Omaha, Peoria, 
St. Louis, Spokane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louisville, Omaha, Spokane, Toledo, 
and Wichita. Compiled from reports of trade organizations at these cities. Monthly average, 1911-1913=100.] 


Total grain and 
f 


Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. Sour. 


| came ‘ 
Bushels. — Bushels. | tive.| Bushels. a Bushels. — Basha.) see Bushels. — Barrels. —_ Bushels. yon 


1920. | 
September. ./46, 181, 275 170/20, 696, 955) 92/31, 031, 569 545, é 28) 505.6, 630, 056 92 110,111,283 141 1,843, 954 94/118, 409, 076! 


25, 514, 527 94/20, 939, 570 93)15, 524, 227 368, 8: 124'2, 551, O87 36 65, 898, 232 85,1, 498, 212 77 72,640, 186 

-|30, 342,592 112135, 816,899, 160/21, 921, 817 464, ! 133'3, 859,432,  54.93,405,270 120, 865,219| 44 97,298, 756 

1 71, 422,624 263/19, 713, 672 88/25, 527, 442 2, 557, 05 232 3, 073, 358 43 122,294,149 = 157.2, 705,340; 138 134, 468, 179 

August 77,026,777 284/30, 983, 238, 138/42, 739,890, 2136, 207,749 5626,387,297, 89 163,344,951 2103, 130,086, 160 177, 430, 338 

September..|64, 670,046 239.37, 333,764) 167/21, 791, 603 10855, 487,909, 4975,086,281/ 71 134,369,603, 1723,421,132) 175 149,764,997 
| | | | | 





' Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


SHIPMENTS OF GRAIN AND FLOUR AT 14 INTERIOR CENTERS. 


[Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita; 
shipments of fiour not available for Cleveland, Detroit, Louisville, Omaha, Toledo, and Wichita.] 











| Total grain and 


1 
| | 

Wheat. Corn. | Oats. Barley. Total grain. Flour. flour.! 
| | 





| 
| 


| ee Z | 
| . | Rela-! hale | Rela-| Rela- , | Rela-| Je Rela-| _ | Rela- Rela-| |Rela- 
| Bushels. tive. | Bushels. tive. | Bushels. tive. Bushels.| tive. Bushels. tive. | Bushels. tive. Barrels. tive. | Bushels. itive. 
} | | | 





1920. | | | } 
September. .!28,700,593, 184] 6,284,075, 44/12, 690,866. $34,339,057 6133, 556,180, 91) 55, 570, 771 123,187, 454, 94) 69, 914, 314| 
| | | 

1921. 
May 120|15, 747, 327 821,309,016 185 1,682,946 43) 49,861,419 — 100|2, 533,847, 75| 61, 263, 730) 
June......../21, 550,026 138/21, 381; 193 771,427,796 20227224652 —57| 58, 240, 174 62) 67, 751, 594| 
July (312 373,871 201120; 154, 143 110,051,024, 66. 878,751, 1242,313,726 59 64,771,515 130)3, 842, 113) 82° 060, 722! 
‘August .....\58,901, 701, 3781226577863 159115 101/4, 548, 466] 6424060175 104/105,590,211 21315, 040,334. 1491128, 271, 714| 
September...42,726,679  27427,705,761, 194 15,341,862) 101.5, 541,999, 783'3,676, 198, 94, 94,992,495 191/5,473,012 162 119, 625, 099 


ee 


1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


| 








STOCKS OF GRAIN AT 11 INTERIOR CENTERS AT CLOSE OF MONTH. 
[Chicago, Detroit, Duluth, Indianapolis, Kansas City, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, and Toledo.] 








{ 


| | 
Wheat. Corn. Oats. Rye. | Barley. \Total grain. 





Bushels. Bushels. Bushels. 
9, 134,621 | 5,669,580 | 23,322,910 


6, 906, 590 | 50,835, 
2977277378 7,794,625 52,136,821 














1326 FEDERAL RESERVE BULLETIN. Novemser, 1921. 





RECEIPTS OF GRAIN AND FLOUR AT NINE SEABOARD CENTERS. 


[Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available from 
Seattle and Tacoma. Compiled from reports of trade organizations at these cities. Monthly average, 1911-1913=100.] 


ae | 


| 
| 








Wheat. | Rye. Total grain. — Flour. bea 5 and 


| Rela- | Rela-| Rela- Rela- | Rela- Rela- | Rel 
Bushels. | tive. Bushels. ‘tive. | Bushels. tive. | Bushels. tive. Bushels. tive. | Bushels. tive. | Barrels. tive. Bushels. 


| Rela- 
tive. 





ie ts HS Ss aiatecl 
| 


| 
2, 9091, 815, 227 i 168,596, 1861,422,872 136) 48, 571, 520 

| 
1, 422,693) 86.24,010,275! 106 1, 518, 671, 
132 658,295 40.25,756,731) 113 1, 714, 852) 
271 | 4,626,343, 27958,257,757| 2577, 210, 521. 
233 12, 38416, 089,131 367/41, 981,212} 185 2, 172, 836, 
| 262 4,769,381, 287/43,442,041, 191 2,357,563 

| 


1 Flour reduced to its equivalent in wheat on the basis of 44 bushels per barrel. 


STOCKS OF GRAIN AT EIGHT SEABOARD CENTERS AT CLOSE OF MONTH. 


[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco. Compiled from reports of trade organiza- 
tions at these cities.] 


359 1,060 

















Wheat. Corn. Rye. Barley. Total grain. 


| 
| Bushels. | Bushels. us Bushels. . | Bushels. 
| 15,517,070 | 1, 146, 514 2, 414, 910 | 25, 586, 809 
| 3,788, 898 
3, 486, 041 


9, 972, 506 
12; 934, 198 














WHEAT-FLOUR PRODUCTION. 
{January, 1918, to June, 1920, U. S. Grain Corporation; July, 1920, on, estimated by Russell’s Commercial News (Inc.), New York.] 





" Barrels. | 
September 9, 450, 000 June 
| 
ON RE ee dsaphisiernechiseiennsaneresanedteon 
| 8,406,000 | September 


COTTON. 
[New Orleans Cotton Exchange. Monthly average crop years, 1911-1913==100.] 








| | T 
| Stocks at ports 
| and interior 
| towns at close of 


Sight receipts. Port receipts. Overland move- | ee °° — 
month. 


ment. 


| Rela- | Rela- 
| tive. Bales. tive. 


| 
Rela- 
tive. 


Rela- 


Bales. tive. | Bales. Bales. 


| 

| 

' 

} 

| 

} | 
\— 

| 





106 «87, 215 83 87 | 


65 | 84, 594 | 80 | 

482,944 | 53 | 112, 955 | 107 

465, 143 51 78, 106 74 

406, 823 44 | 95, 025 | 90 

9 667, 845 73 106, 343 101 
155 | 1,135, 498 124 | 195, 668 186 








COTTONSEED. 
[Bureau of the Census.] 


On hand at On hand at 
Received | Crushed. mills (close | mills (close 
of month). | of month). 


Tons. Tons. Tons. 
244,382 145, 519 135, 623 


70,467 131, 522 130, 471 
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SHIPMENTS OF CITRUS AND DECIDUOUS FRUITS FROM CALIFORNIA. 
[March, 1921, on, Bureau of Markets and California Fruit News.! Monthly average, 1911-1913—100. } 
| Total 


Lemons. Total citrus fruits. deciduous 
fruits 


Oranges. } 





Carloads. | Relative. | Carloads. | Relative. Carloads. 


} 
Carloads. | Relative. 


| 














1, 409 58 | 464 115 , 873 | 66 9, 021 
| 
| 
4,710 193 | 1, 250 309 5, 960 209 85 
5, 628 230 2, 230 551 7, 858 276 2, 200 
3, 465 142 1, 843 455 5,308 186 3, 439 
3, 126 128 | 579 143 3, 705 130 8,113 
2,534 104 | 888 219 3, 422 120 16, 166 
! 
1 For previous sources, see April, 1921, Bulletin. 
SUGAR. 


[Data for ports of New York, Boston, Philadelphia, San Francisco, Galveston, Savannah, New Orleans. Weekly Statistical Sugar Trade Journal. 
Tons of 2,240 pounds.] 








| Raw stocks | Raw stocks 
Receipts. Meltings. | at close of Receipts. Meltings. | at close of 
month. month. 
1920. | 1921 
IE inal dastene vn cts ee vccsecs 186, 822 257,613 are I i avasdehnetdcevns<anegansacs 264, 462 301, 835 244, 253 
SE eee 221, 706 307,081 144, 904 
1921. NS cig eon glwcenaanand Sat 416, 170 423, 677 136, 421 
ROE Ee ret ree ee re 351, 249 343, 106 | SERGIO 1) GE oasis wid sc ceccecccezes 240,211 253, 811 145, 390 





TOBACCO SALES AT LOOSE-LEAF WAREHOUSES. 
{Reports of State authorities.] 


Bright belt. 
Virginia dark.| Se te Burley. Western Grand total. 
| unten North South F 
Virginia. Carolina. Carolina. Total. 
1920. Pounds. | Pounds. Pounds. Pounds. Pounds. Pounds. Pounds. Pounds. 
Ea 1, 893, 344 2,423,854 | 40, 480, 056 9,479,017 52,382,927 2, 967, 586 771,995 58, 015, 852 
1921 
RO POE EERE BOTT TE EEO 2, 200, 905 7,952,265 10, 153,170 1, 521, 247 573,650 12, 248, 067 
MAR le D cdl sis cu nu sh cies Sbmadem Ac ok ae 11,840,109 | 37,950,177 49, 790, 286 2, 662,095 486, 550 52, 938, 931 
iisinnecundeacunsens 67, 809 1,698,410 | 41/756,009 2,287,697. 45,742,116 2, 346, 050 265, 280 48, 421, 255 


Nore.—Includes sale for growers and dealers, but excludes resales. 


SALE OF REVENUE STAMPS FOR MANUFACTURES OF TOBACCO IN THE UNITED STATES (EXCLUDING PORTO RICO AND 
PHILIPPINE ISLANDS). 


[Commissioner of Internal Revenue.] 








Cigars. Cigarettes. Sinn. Cigars. Cigarettes. oi 
———— ae factured 
| Small. Small, | tobacco. Large. | Small. Small. tobacco. 
| 

— } - — = 
| iin | S| Bee Bve| oat 

aire daca 678, 640, 116 | 50, 175, 580 7 18, 950 , 
aaa i _ ae 4, 161, 217, 573 228, 


29, 
5, 130, 577,133 33, 
4,791, 397,910 31,488, 








ORG caus oad 555, 497, 120 | 55,349,100 4, 136, 084,890 | 28, 671, 501 | 











1328 FEDERAL RESERVE BULLETIN. NoveMBeR, 1921. 





NAVAL STORES. 
{Data for Savannah, Jacksonville, and Pensacola. Compiled from reports of trade organizations at these cities.] 





Spirits of turpentine. Rosin. | Spirits of turpentine. Rosin. 


| Stocks Stocks | Stocks , Stocks 
Receipts. | at close of | Receipts. | at close of Receipts. | at close of Receipts. | at close of 
month. month. month. month. 


—————— 


1920. Barrels. Barreis. Barrels. Barrels. 921. Barrels. | Barrels. Barrels. Barrels. 
September 32, 162 44, 396 96, 591 176,612 | June 533 | 36, 949 80, 943 
36, 435 | 47, 580 90, 382 
pS re 33, 773 | 52, S61 92, 580 
26, 364 38, 650 61, 213 312, 293 | September 28, 786 54, 949 83, 484 

| 








COAL AND COKE, 
[U. S. Geological Survey. Monthly average, 1911-1913—=100.] 


Bituminous coal, esti- Anthracite coal, esti- 
mated monthly pro- mated monthly pro- 
| duction. duction. 


By-product coke, esti- 
mated monthly pro- 
duction. 


Beehive coke, estimated 
monthly production. 


Short tons.’ | Relative. Short tons. Relative.’ Short tons. | Relative.| Short tons. Relative. 
| 


1920. | 
52, 144, 000 8, 056, 000 | 





33, 330, 000 7, 497, 000 j 290, 000 

33, 852, 000 ¢ 7, 786, 000 | 232, 000 9 | 1, 410, 000 

30, 394, 000 82 7, 050, 000 95 | 181, 000 1, 285, 000 

34, 538, 000 | 9% 7, 196, 000 | 97 | 248, 000 g 1, 402, 000 
September . 35, 105, 000 QF 8 124, 000 96 1, 423, 000 
October 43, 741, 000 | 





CRUDE PETROLEUM. 


[Production and stocks, U. S. Geological Survey; wells completed, Oil and Gas Journal and Standard Oil Bulletin (California). Barrels of 42 
gallons each. Monthly average, 1911-1913—=100.] 


| l 
Production. Stocks at Produc- | Production. Stocks at | Produc- 
“close o: ing : | ing 
Rel poet oil wells pened | oil wells 
ela- co 


‘ - f | Rela- 
tive. (barrels). Barrels. — (barrels). 





om- 


arrels c 
Barrels. | pleted. 


pleted. 


37, 889,000 196 | 122, 852, 000 2,185 || ; | 40,405,000 211 | 164, 837, 000 1, 471 
40, 328,000 | 210 | 172,359,000 | 1, 157 
40, 966,000 | 214 | 176,248,000 | 952 
2,043,000 | 219 | 156, 561, 000 | 1, 405 36, 469,000 | 190 | 177, 250,000 | 788 








TOTAL OUTPUT OF OIL REFINERIES AND STOCKS OF OIL. 
[Bureau of Mines.]} 
OUTPUT BY MONTHS. 











{ 


| Crude oil run Gasoline Kerosene Gas and fuel Lubricating 
(barrels). (gallons). (gallons). (gallons). (gallons). 


39, 757, 770 444, 141, 422 189, 010, 459 834, 322, 503 


36, 990, 478 448, 567, 873 145, 225,023 817, 367, 590 
36,940,821 | 430,344,393 | 141,637, 081 826, 355, 262 
36, 040, 797 419, 641, 815 138, 724, 132 807, 428, 397 
36,044,910 431,577, 195 143, 652, 290 784, 450, 485 





STOCKS AT CLOSE OF MONTH. 


os 323,239,991 | 378, 548, 791 130, 797, 810 











20,816,203 | $00,495,787 452, 437,995 3,3 261, 759, 797 
21,008,986 | 750,644,450 435, 056, 713 260, 883) 121 
19,115,631 | 684,236,695 412) 201,674 258, 638, 298 
16, 374,050 | 567,645,548 389,893,421 242’ 530,099 
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IRON AND STEEL. 


[Pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute. 


Monthly average, 1911-1913= 100.] 





Iron-ore shipments 
from the upper 
Lakes. 


Gross tons. Relative. 





‘= — 
| 


8, 848, 986 | 
} 


2,594, 027 
3,600, 989 
4,047,687 | 
August 4,329, 158 | 
September 3,913, 122 | ' 
WES. 6oo a capancewinccvivaissaccnseeeenasahascesdedulnneinnananes Rivcbeueuen 


1, 221, 221 








STRUCTURAL-STEEL ORDERS AND SHIPMENTS. 
{Bridge Builders and Structural Society.] 


| Fabricated structural steel 
contracted for through- 
out country. 


Pig-iron production. 
Gross tons. 


3, 292, 597 | 





' .. | Unfilled orders U. S. 
es Sree Steel Corporation 


} 
at close of month. 
} 


Relative. Gross tons. Relative. | Gross tons. 


| 


Relative. 


3,015, 982 9, 836, 852 


1, 265, 850 
1,003, 406 

803, 376 
1,138,071 
1, 174,740 
1,616, 810 


5, 482, 487 | 
5, 117, 868 
, 830, 324 
, 531, 926 
, 560, 670 | 


Structural-steel orders and shipments of the member- 
ship of Bridge Builders and Structural Society. 





Per cent 
shop 
capacity. 


Tonnage. 


77, 400 | 43.0 


50, 800 
66, 900 
60, 200 33.5 
59, 300 33.0 
86, 000 48.0 


28.0 
37.0 


ME hae < cca saees cenncucsnneceadaeananeneeaeatandan 
September 


Orders. Shipments. 





Per cent 
shop 
capacity. 


Per cent 
sho 
capacity. 


Tonnage. Tonnage. 


26, 755 | 


25, 763 
25, 247 
21, 847 | 
18,010 | 
32, 099 | 





PRODUCTION OF COPPER. 
{American Bureau of Metal Statistics. 





Monthly average, 1911-1913—=100.} 





| 
Pounds. | Relative. 
| 


23 || August....... 
18 || September. .- 
17 || 


| 


Pounds. Relative. 


1921. 





ZINC. 


{American Zinc Institute. Tons of 2,000 pounds.] 





Stocks 
at end of 
month. 


Produced. 


42,900 | July 
August 
September 

83,721 | 

89, 889 





Produced. 





LEAD PRODUCTION. 
{American Bureau of Metal Statistics. Tons of 





2,000 pounds.] 





7 

{| 
1] 
| 


Production. | Relative. 


81 | August 


| 
Production. | Relative. 
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TIN. 


{Imports, Department of Commerce. Deliveries, New York Metal Exchange. Monthly average, 1911-1913=100.]} 


: Deliveries 
. | Relative. 0 tactories. _ Imports. Relative. 





; | . Pounds. 5 Pounds. 

October 7, 649, 600 --| 3,565, 767 
| ES scuceesebatotencl ME 

: | --| 5,796, 186 

May | 














TEXTILES—COTTON AND SILK. 
(Cotton, Bureau of the Census; silk, Department of Commerce. on. ed average, crop years 1912-1914=100; silk, monthly average, 1911- 


Cotton consump- Cotton | Imports of raw silk. Cotton consump- Catton 


spindles tion. | sp | Imports of raw silk. 
| «active | 


| active et pinyin 
during | l | during 
Bales. Relative. month. Pounds. Relative. | Bales. | Relative. | month. 





Pounds. | Relative. 





1920. 
September... ... 7 34, 072, 389 103 | | 82, 665, 315 
91 | 32, 446, 281 | 


gust a 104 33, 059, 211 
32, 631,051 | 4, 437, 080 deal 108 | 33, 898, 415 





TEXTILES—WOOL. 


[Wool consumption, Bureau of Markets; idle wool machinery, Bureau of the Census.) 


Percentage of idle machinery on first of month to | Percentage of idle hours on first of month to total 
total reported. | reported. 


Consump- Looms.  Setidingrabittes. Looms. 
tion a Be 
(pounds).! 


Wider ‘50-inch | Sets of | Combs. | Wider 50-inch Set$ Of Combs. 


| spinning spindles. 


than 


car 
s0-inch | — “Woolen. ‘Worsted. \so-imch j..J .| Worsted. 
r | reed } 
or less 


space. | or less. 





38, 443, 688 0) 34.9 


a 
es 
~~ 


ugus 
September. . 
October 


SRESSS 
OCI 











1 Converted to grease-equivalent basis. 


LUMBER. 
enna reports of manufacturers’ associations.} 


Southern pine. Western pine. Douglas fir. aS Eastern white pine. North Carolina pine. 


— - en NS 
} 


Num- Pro- Pro- Num-| Pro- ox Pro- ‘\Num-| Pro- 
| Ship- Ship- Shi; Ship- | Ship- 
~ Ay — ments. | = ments. Pe mals, + ments. |P¢ - | thon. ments. new ny - ments. 


M feet. | M feet, 


1920. M feet. | M feet. | M feet. | M feet. | M feet. 4 
45, 445 21,887 16, 043 


M feet 
September 376,566 | 378, | 164,312 | 98,808 127 | 299,277 238, 


965 
389,745 420,663 55 110,162 | 74,685 113 | 204,762 | 330,002 
365, 970 | 121,648 | 76,874 114 | 232,407 | 230,97 


366,057 | 346, 110,588 | 77,243 107 | 191,257 187, 165 
August § 388, 510 107) 346 92,397 103 | 











231, 559 | 216, 763 | 








; 03 | 290,877 | 321,553 | 
September | 385,029 82,890 | 89, 500 108 | 
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RECEIPTS AND SHIPMENTS OF LUMBER ‘AT CHICAGO AND ST. LOUIS. 
— Board of Trade and Merchants’ Exchange of St. Louis. Monthly average, 1911-1913=100.} 


: we | | 
Receipts. | ceieseeaaca Receipts. Shipments. 


M feet. \Relative., Mifeet. | Relative. | Mitect. |Relative.| fect. | Relative. 





80 
71 
77 
84 
87 


PRODUCTION OF WOOD PULP AND PAPER. 
— Trade Commission.]} 


Paper | Wrap- 
board. | bem Fine. 
Net | Na | Na | Ne Net 
| tons. tons. | tons. tons. ; tons. 
| 94,142 218,743 | 70,917 34,207 189, 389 
| beeees deeds 178, 173 
} acuee 195, 176 


78,868 | 52,642 122,801 | 53,084 17,484 | September *| 193,479 | 


tons. 
121, 005 











CEMENT. 
[U. S. Geological Survey.} 


Stocks at 
Production.| Shipments. close of 
month. 


j 


Barrels. | Barrels. Barrels. 





RAW STOCKS OF HIDES AND SKINS.! 
[Bureau of Markets; July, 1920, on Bureau of the Census.) 





Cattle Goat and | 
hides. Calfskins, | Kipskins. kid. Cabaretta. 


17, 573, 404 





10, 745,903 





1 Includes hides and skins in transit. 
LEATHER PRODUCTION. 
{Tanners’ Council.] 





Oak and 
=o Sole Skivers 


Sole ; 
| Skivers harness 
(cides), | (dozens). Ching, | (dozens). 


1,375,763 | 13,788 


1, 561, 220 | 14, 499 57, 480 | 
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Production. 


January 

February 
1, 163, 314 
1,651, 418 
2, 100, 917 
2, 313, 265 
2, 570, 524 


PE Giciaducévectaeisscavasee 3, 043, 187 





| Pneumatic tires. 


AUTOMOBILE TIRES AND TUBES. 


{The Rubber Association of America.] 








Inner tubes. 





Shipments 


Shipments 
domestic. 


Pp j 
Production. domestic. 


Stocks. 


Stocks. | 
| 


Number. 
5, 319, 605 
5, 193, 018 | 
4, 597, 103 | 
4, 527, 445 | 
4, 451, 668 | 
4, 154, 456 
3, 892, 037 | 
3, 934, 583 | 


Number. 
965, 417 
1, 073, 756 
1, 614, 651 
1,785, 951 
2, 085, 882 
2, 643, 850 
2, 757, 581 
2, 894, 442 


Number. 
740, 824 
916, 627 

1, 346, 483 

1, 762, 122 

2, 210, 040 

2; 359, 928 

3, 020, 981 

4, 430, 152 


Number. 
5, 586, 163 
5, 415, 464 
5, 044, 861 
4, 916, 772 
4, 751, 880 
3, 835, 098 
3, 122, 815 
3, 649, 319 





Number. 

1, 042, 617 
1, 129, 881 
1, 643, 690 
1, 983, 571 
2, 342, 567 
3, 232, 673 
3, 603, 248 
3, 804, 060 





SHIPMENTS OF AUTOMOBILES. 


{National Automobile Chamber of Commerce.] 





Railroad 
(carloads). 


17,209 | 


18, 608 


Driveaways Boat (ma- 
(machines). chines). 


14, 127 2,519 


15, 193 2, 381 


Numter, 


21, 220 
23, 365 
28,710 
28, 859 
35, 156 
28, 395 
35, 123 
55, 694 


’ Production. 





Solid tires. 


ere ee 
Stocks. | domestic.” 
Number. 


| Number. 
303, 753 | j 


216, 367 66, 816 


Railroad Driveaways, Boat (ma- 
| (carloads). (machines).! chines). 


DE 555 saben. 6S recedeccacecl 


October 





[Locomotives, reports from individual producers; cars, Railway Car Manufacturers’ Association.] 





OUTPUT OF LOCOMOTIVES AND CARS, 





Locomotives. 


| Domes- 
tic 
shipped. 


Foreign 





1920. 
September 


Number.| Num 


Number. 
126 69 | 


is| 3, 


| Domes- 
| tic. 


3, 


Output of cars. 


Foreign. | Total. 


Number. Number 


1,103 


aber . 
955 | 


843 | 444 4,287 


5, 058 | 


| 


| Domes- 


| shipped. 


| 


| Number. 


Locomotives. 


Foreign 
tic com- 


43 
31 
43 
50 





pleted. , 


Domes- 
tic. 





3, 947 
3, 726 


Output of cars. 
al: 


| 
| Foreign. 





Number. 








VESSELS BUILT IN UNITED STATES, INCLUDING THOSE FOR FOREIGN NATIONS, AND OFFICIALLY NUMBERED BY THE 
BUREAU OF NAVIGATION. 


{Monthly average, 1911-1913=100.] 





Number. | 


Gross 
tonnage. 


261, 962 


132, 622 | 


' 


| 1} 
| Relative. 


| Number. 


Gross 


tonnage. Relative. 








17 720 
375 
373 
436 





RAILROAD OPERATING STATISTICS. 


{United States Railroad Administration; March, 1920, on, Interstate Commerce Commission.] 





Net ton-miles, 
revenue and 
nonrevenue. 


August.......... tell 42, 684,908,000 | 


28, 221, 000, 000 





| 


Net tons 
per 
train. 


Net tons 


er 
loaded car. 


Net ton- 


miles, 


revenue and 
nonrevenue. 


| 
Net tons | Net tons 


loaded car. 


per 
train. 


| 
| 
| 
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RAILROAD REVENUE-FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
{American Railway Association. Carloads.] 
REVENUE-FREIGHT LOADED, CLASSIFIED ACCORDING TO NATURE OF PRODUCT. 


| ! 
Grain 
and grain) 
products.) 





Live . Forest 
stock. ‘iret * products. 


| 
| 
| 


135,087 | 863,881 | 67,445 266,617 | 347,466 | 885, 1, 431, 353 


161, 133 111, 416 657, 022 21, 622 207, 598 100,396 | 899, 233 1, 006, 632 

181, O8O 121, 751 696, 312 21, 064 221,569 | 130,838 | 947, 162 1, 106, 768 

j . . 239, 857 104, 224 634, 100 17, 057 182,078 | 131,666 879, a 1, 072, 774 
August 269,878 124,394 | 699, 193 19,875 | 202,545 | 142,961 | 968,7 1, 227, 599 
September 239,514 | 129,600 | 705,827} 21,406 | 201,251 | 123,730) 971, sor 1, 248, 529 

















Poca- 


Southern 


Eastern. | Allegheny. | Central South- 


| hontas. ‘| western. | western. western. 


772, 733 651, 670 137, 324 468, 28 453, 876 | 
826, 912 | 714, 503 150, 331 97, 093 519, 090 | 
786, 454 | 651, 910 122, 958 489, 118 
890,199 | 716,717 120, 320 ; 579, 035 
882, 236 | 710, 463 131, 712 555, 095 
| 


| 

| 

| 

| | 
1, 009, 434 | 878, 517 162, 430 557, 82% 710, 914 | 

| 

| 

| 








TONNAGE OF VESSELS CLEARED IN THE FOREIGN TRADE. 
{Department of Commerce. Monthly average, 1911-1913=100.] 








Net tonnage. Per- | Net tonnage. 


| cent- | eent- 








Rela-| age | Rela- Rela-| age 
F tive. Ameri-' tive. | | tive. | Ameri- 
American.| Foreign. Total. can to } American. Foreign. Total. | can to 
eS total. 

eee 

99 | 

| 


1920. } - 
September 3, 421, 531 6, 935,130 170 49.3 | 3, 058, 679 
y | 2, 512, 712 
1921. | 2, 581, 600 
a 2, 113, 881 | 2,910,341 | 5, 024, 222 123; 42.1 5 3 ) 3,091,960 : 
| } 














COMMERCE OF CANALS AT SAULT STE. MARIE. 
[Monthly average, May-November, 1911-1913=100.] 
EASTBOUND. 





| 





Grain other than Wheat 


wheat. Flour. Iron ore. Total. 


Bushels. | Relative. Bushels. Relative.| Barrels. Relative. | Short tons. | Relative Short tons. | Relative. 
| - 


3, 102, 770 | 11, 624, 488 7 3) 8,721, 412 | 


8, 592, 826 
12, 609, 469 
10, 418, 433 

7, 878, 077 
10, 132, 267 
28) 120, 141 | 
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COMMERCE OF CANALS AT SAULT STE. MARIE—Continued. 
WESTBOUND. 





Hard coal. Soft coal. Total. Total freight. 





SS ———~ ao 
Short tons. | Relative. | Short tons.| Relative. | Short tons. 


| 


Relative. Short tons. | Relative. 








4 2, 458, 002 


| 


| 30°) 2, 747, 236 
3, 451, 409 
| 3, 126, 683 

2 369, 833 5 7,497,876 
1, 464, 130 | 6482) 071 
| 

















PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER PLANTS. 
[U. 8. Geological Survey.]} 





Kilowatt hours. Kilowatt hours. 





Produced by | Produced by Total Produced by Produced by 
waterpower. — fuels. | * waterpower. Is, 


| 


1,315, 642,000  2,307,640,000 | 3,623, 282,000 
Ras CE 1, 322,201,000 | 1,941, 565,000 | 3,263, 766,000 





November Estimate of Corn Production. Propuction or Corn, By Fepekat Reserve Districts 


[Nov. 1, 1921, forecast of the a gee of Agriculture. In thousands 
x : : : of bushels.]} 
Following is a table showing by Federal | ———— ~~ ce 1 ES 


Reserve districts the preliminary estimate of ms. | i | os 
corn production issued by the United States een estimate 
Department of Agriculture as of November 1, a2 
1921, compared with the forecast made in oi 
October and the estimate for 1920. It will be Philadelphia 7, 
noted that, though the preliminary estimate 
is about 11,000,000 bushels below the October 
forecast and 80,000,000 less than last year’s po 

a “e ° ° ‘ ° Kansas City 
record crop, it is still, with the single exception Dallas... 
of 1920, the largest corn crop in the history of | 
the country. 


1 : 
ss Estimate 
forecast for 

1921. for 1920. 


SESZESEE 
Pee. 


BRUESEEE oe, 
RSEABRES2. 
#| SESRESRSEESE 


ee 


> 





%| S288 
2 


S 
— 
Ble 








Sod 
| Ble 
BIS. 
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BUILDING STATISTICS. 
BUILDING PERMITS IN 166 SELECTED CITIES. 
{Collected by the 12 Federal Reserve Banks.] 
NUMBER OF PERMITS ISSUED. 





District | District | District | District | District | District | District | District | poe.) 
No.5 | No.6 | No.7 | No.8 | No.9 | No.10 | No.11 | No.12 (166 
(15 (14 (19 (4 (9 (14 | me 

cities). | cities). cities). | cities). | cities). | cities). | 














1,419 


auses 8 























_— ~~ 








VALUE OF PERMITS ISSUED. 





| District No. | District No. | District No. | District No. District No. | District No. | District No. 
1 (14 cities). | 2 (22 cities). 3 (14 cities). | 4 (12 cities). | 5 (15 cities). | 6 (14 cities). | 7 (19 cities). 


4,936,379 | 9,554,303 16, 405, 747 


6,244,792 | 10,451,771 14, 914, 403 
i, 
6 
7 


’ 
875, 639 : ~~ 20) 593; 319 
,875,671 | 9 5 ’ 933, 
’ 379, 857 | 25,578,330 
” 820; 694 | 11,677, 857 | 23° 080; 016 








: : 
District No. | District No. | District No. | District No. | District No. Total (166 
8 (4cities). | 9 (9 cities). | 10 (14 cities).| 11 (9 cities). | 12 (20 cities). | cities). 

| 

TT ae oats ce 


17,378,394 | 96, 419, 252 


17,763,732 | 142, 283, 795 
94 | 147,655,797 

159, 300, 964 

17, 226,365 | 158,676, 228 
20,134,993 | 151,973,634 





VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 


[F. W. Dodge Co.] 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. 





District District | District | District District | District | District 
No.1. No. 2. | No. 3. No. 4. No.5. | No. 9.2 


10,020,614 | 











1 North and South Carolina not included prior to May, 1921. 2 Montana not included. 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. 








District | District | District District | District | District 
No. 1. No. 2. | No. 3. No. 4. No. 5.1 ‘ 








SSesee & 
ERSSSE 8 





4 
} 
1 North and South Carolina not included prior to May, 1921. 2 Montana not included. 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.' 


































| August, 1921, September, 1921. 
| 
— —— Se eteabs 
| White Printed White | Dyed Printed Total 
| goods. goods. goods. goods. goods. 
- -- - - |-_——_—__—— \— — - af + = -|-—— ——- 
tal finished ds billed duri onth: | 
- —_—... steven angokean Re | 14, 914, 899 12, 500, 238 | 52, 575, 398 | 18, 117, 269 | 21, 463,815 | 14, 114,626 | 57,975,054 
ERROR ae ran ae tate Se | 7, 801, 482 | 3,920, 889 | 18,646,418 | 7,858,443 | 2,413,638 | 3,886,613 | 20,411, 841 
SR PORE I AAR: | 6,229,464 | 6,913,754 |............ 14, 972,575 | 5,878,445 | 6,967,341 |............ 14, 811, 606 
Devekiesds ness cscs sabia cccuseuyeks 5,468,177 | 153, 884 |............ 5,622,061 | 5,497,316 TEGO lossccccescns 5, 512, 392 
hos A eh gs nan 514, 708:| 0,076, 048 |.....55.40.. | 1,687, 814 E WRU Ls cxauvaacsas | 951, 363 
a ANS. EOS Se a Ne Oe RE be se'dds nncedeladd ssnddccenlosest caseense | 2, 162, 539 
OE Seat eek, ee eee ey Oe | 34,728,724 | 31,485,015 | 16,421,127 | 95,915, 235 | 37,587, 280 | 31, 575, 426 | 18, 001, 239 | 101, 824, 795 
bag yy charges billed during month: | gon2. 088 9598. 64 | $1, 937, 806 o- ein | coe. ans | Ghemens 
uid vue ui'scivss dae beacsestecaees | ’ > , $335 ’ ,« , 4 
OSGI sith epee hae | 135,643 152, $46 3283 (129, 868 76,984, 186, "520, 484 
Da estitacidatbbebaweeantwadeeee 196,680 | 280,346 |............ , 879 201, 958 BED Ivonscccccces } 





Total 






















Total average per cent of capacity operated: 
District 1 
9 






8 















































District 1 


Average for all districts............. ate 76 69 77 69 73 75 
Total gray yardage of finishing orders received: | | 

not Wea ea Rech RS) | 17,791, 421 14, 106, 663 | 33 | 17, 169,221 | 24,579,506 | 12,940,702 | 58,786, 249 
a cars | 9,216, 479 5, 295, 545 | 591 | 6,065, 4,114,020 | 7,308,448 | 21,511, 757 
theah se bg aticanet et eRn SEI SES | 5,724,209 | 6,154,224 |............ 5 | 6,497,683 | 6,437,636 |.......-..-- 15, 141; 290 

5 | acntenabenenl 05 | BME liancndervossed 
Pisapunedcetusedencphistaneivechon pOOS | 2,987, 708 |... ccccccses| 1,462,751 | 245, 131 <r 1, 178, 540 
Bivnunknertnceranrintpenss ciaseak kbp eumenneee ie eer “lat CRT”, TE NEE) He, RRR 3, 586, 807 
ae esos See | 40, 722, 203 | 19, 402, 208 101,741,412 | 37,055,994 | 36,118,386 | 20,249, 150 | 107,336, 429 

iP Number of cases of finished goods shipped to | 
customers: 








Tot al 














Number of cases of finished goods held in stor- 

age at end of month: 
District 1 
2 









ee 














Total average work ahead at end of month, | 
expressed in days: 
“Re ae a eee 6.8 

2 











Pee ee eccesew en eeeeeeesessseseeees| 


|e ween www eee 


on 






























statement concerning the tabulation: 





for the various classes of wor 










“SAE EOE EA CESSES 


1 The National Association of Finishers of Cotton Fabrics, at the re 
within the industry. The results of the inquiries are herewith presented in tabular form. The secretary of the associatior 


é, it is 






nye well within the fact that the fi 
e industry: White goods, 72 


uest of the Federal Reserve Board, has arranged for a montbly survey 
n makes the following 


The accompanying figures are compiled from statistics furnished by 35 out of 58 member firms of this association. It is probably fair to state 

that in the absence of = rane | specific detail at hand, but, according to our best estimat 

would cover, approximately, the following percentages of the ent: 

62 per cent; printed goods, 30 per cent. The figures given represent reports from exactly the same finishers for the two mont 
and for the subdivisions, and therefore are strictly comparable. 


NoTe.—Many plants were unable to give details under the respective headin 
their totals only; therefore the column headed ‘‘ Total’’ does not always represent the total of the su 


res given 
r cent; goods, 
, both for the totals 


s, dyed goods, and printed goods, and reported 
visions but is a correct total for the district. 
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REPORT OF KNIT-GOODS MANUFAC- 
TURERS OF AMERICA. 


The total production of winter and summer 
underwear for the six months ended Sep- 
tember 30 was as follows: 





> 
° 
= 
2 


gg 

° 

e 
g 
é 





ar eye 
Winter underwear (September) 
Summer underwear (September) 


SESRSSR5 


_~ 


BRBSESEB 


EREVSRRS 
CUE DOr oO 








15 other mills reported closed. 


Order and production report for month ended 
September 30, 1921, follows: The number of 
ills reporting was 44. 








Unfilled orders first of month 
New orders received during month 


Total (A) 


Shipments during month 
Cancellations during month 


Total (B) 


Balance orders on hand Oct. 1 (A minus B) 
Production 


649, 481 
863, 080 


? 





1, 512, 561 


418, 258 
5,617 


423, 875 
1, 088, 686 
408, 893 


ul 




















Thirty-five representative mills which re- 
ported for — and September furnish the 
data for the following table: 


73863—21——6 





[In dozens.] 

















The following tables are a summary of the 
data obtained from 342 representative depart- 
ment stores in the 12 Federal Reserve dis- 
tricts. In districts Nos. 1, 2, 5, 6, 7, 9, 11, 
and 12 the data were received in (and averages 
computed from) actual dollar amounts. =e 
districts Nos. 3, 4, 8, and 10 the material was 
received in the form of percentages, and the 
averages for the cities and districts computed 
from such percentages were weighted accord- 
ing to volume of business done during the 
calendar year 1920. 

The changes in retail trade for the United 
States as a whole are obtained by combining 
the district percentages, after multiplying 
them by a system of weights based partly on 
population and partly on banking resources. 

e tables for the month of August are 
based on reports from 26 stores in district 
No. 1, 54 stores in district No. 2, 49 stores in 
district No. 3, 18 stores in district No. 4, 25 
stores in district No. 5, 31 stores in district 
No. 6, 40 stores in district No. 7, 21 stores in 
district No. 8, 14 stores in district No. 9, 
14 stores in district No. 10, 20 stores in dis- 
trict No. 11, and 30 stores in district No. 12. 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS. 
[Minus sign (—) denotes decrease.) 















































































































































Percentage of increase in net sales as compared with corresponding period previous nie aay os pos Bony F a Es 
_—* vious calendar year (per cent). 
| 
District and city. Jan. 1,1921,to | July 1, 1921, to close 
| close of— of— 
Ma June, | July, | Aug., | Sept. Ma June, | July, | Aug., | Sept. 
192i. | 1921. | 1921: | 192i. | 1921.’ ss ; AB Ge vi 192): | ‘gz’ | 192k’ | toni” | ‘9b1” 
| ay une. y ug. ° 
1921. | ‘1921’ | 19212 | toni” | ‘1901. 
District No. 1: | 
Boston.......- «24 ] = 18) 9651 ~221—09 2.2 1.5) -115 | — 68] — 7.8 5.7 6.9 6.1 7.2 7.4 
Outside....... —11.4| — 85 | —14.1 | —10.5 | 12.3] — 68) — 7.1 | —14.1| -12.4/ —12.0 8.8 5.5 7.5 7.4 7.3 
District..... —65/—&1/| -123| —<45/— 29 — .&|—1231—84| — 20 6.2 9 6.3 7.3 7.4 
District No. 2: 
New York | 
City and 
Brooklyn...| —11.7 | — 87 | —12.0|—4.1| -120) —64|—88|-120| -—82|- 9. 6.6 5.4 6.9 7.5 6.5 
Buffalo....... 4) —&4)—81)—62]— 3.0 5.1 3:6). = Q4 — 96 1 § 5.5 8.3 9.2} 10.0 9.0 
Newark.......| — 9.2| — 4.4] —13.8| — 6.4 31 = 35 |= 9:31 —2:8) 10.9! = §; 4.5 5.5 6.0 5.7 4.8 
Rochester..... — 223 24|—60|—31 7.7 9.1 7.91—-60|—45|— . 5.3 4.2 7.5 | 11.7 8.5 
Syracuse...... ~ £0) ~ 63 | 14.8 |< 84] —184 5.2] —33| —143 | —12.0| —18.6 |........ Te ae, ERE, MeN 
Outside....... CO) = 7.7 | —4h0 |. ~11.2 ]— 7.91 = 26] — 68} 266] —963 1-186 7.1 7:23 8.6 8.3 6.6 
District..... =10:0| — %.1 | —12.5] — 62 | — 8&9] — &3 | —~ &1 | 105 |— 26] — 64 6.2 6.2 8.0 8.3 7.1 
District No. 3: } 
Philadelphia..| — 88 | — 9.5 | —13.8| — 2.9| -16.5|—1.9| — 3.3] -13.8|— 85] —12.0 1.5 8.2 8.1 8.9 7.0 
Outside....... —48|/— .8) —64|— 67) —123 .7 LO) ~€4|— 7481 = Oo 5.0 5.4 7.5 8.1 7.4 
District ..... —7.8| —7.3| —11.8| — 40 —15.3 | — 1.2|— 1.9 | -11.8} — 8&3 | -11.3 7.0 7.5 7.9| 87 7.1 
District No. 4: 
Cleveland..... —17.9 | —21.8 | —29.2 | —22.4 | —26.9 | —10.1 | —11.8 | —29.2 | —22.8 | —26.7 5.5 5.3 8.6 8.6 6.1 
Pittsburgh....| 1.3 | — 9.9 | —16.3 | —22.5 | —24.6 5.7 4.9 | —16.3 | —17.8 | —23.5 5.1 4.3 5.8 7s 5.8 
Outside....... <2 | —11.0 | —17.0| —11.0 | —15.8 2.9) 21 | —17.0| —17.4 | —14. 5.8 5.3 9.4) 113 8.3 
District..... — 55] —14.1 | —21.4 | —21.0| -23.6/— .3|— 11 | —21.4 | —19.3 | —22.7 5.4 4.7 7.2| 8&0 6.4 
District No. 5: | } 
Baltimore..... — 7.1] — 7.0 | -16.9 | —17.4| -18.9| — 2.0 | — 2.9 | -16.9 | —17.2 | -17.8 5.4 7.9 95| 98 7.9 
Richmond...) — 3.0 | — 4.1] —15.9 | — 4.9 | —12.9 3.2| 218] —15.9| —21.0| —117 7.2| 107] 125] 120 12.7 
Washington... 4.3 4.9) — 4.2) —1.4|—-118 63) 49|/—42|/—29|)-61 6.8 7.7 7.6 | 6.9 6.4 
Other cities...| — 5.2 | — 3.1 | —10.1 | — 9.2 | —19.8 5.4) 3.7 | —10.1 | —10.1 | —13.0 6.6 8.9 9.6 9.0 6.3 
District..... — 3.0] —4.2|—11.7/—98]-162| 21] .9 | —11.7 | —10.8 | —12.7 5.6 8.3 9.2) 9.0 7.7 
District No. 6: | | | | 
Sea, Ce eme ee ee = eae 5 2 er | —95, 5 |.....0.. ot | 96,9 1....2... 2 ae 19.9 9.6 
(SS Eee ERR Seay ee} et eee Pn ee epee IGN SAB cnc caccheavsanselcecenada! 5.5 6.0 
Nashville.....]........ =19.0 | —22.3 | 15.7 | -22.1 |... | —1L.8 | —22.3) —17.5 | —20.8 | ooo. 4.9 93) 7.6 7.0 
New Orleans..|.......- +23) = 86 | =909| 187 |......<. | — 4.9) —86/—99| —123 200.2. 85} 101) 118 10.9 
oN eae eee —18.6 | —30.0 | —280 | —26.9 |........ —15.8 | —90.0 | —20.0 | —25.2|........ 3.1 6.3 7.2 4, 
District. .... —16.8 | —17.0 | —21.2 | —21.3 | —22.9 | —10.7 | —12.0 | —21.2| —21.7| -22.2/ 46] 54|/ 7.5! 8&0 6.8 
District No. 7: | 
Chicago RAEN eerie! REPT Bere ee AEE a ES |cccncves RE ete MR) GET ciccclodsdvanaleaccwace Y +e 5.5 
RBS 5 oth diccccticcddniackulosenaues —.3 | —17.2 |........ ‘ea Iss 18.9 | —17.7 |....0000]-nsccese[ensoeeee 8.0 6.5 
District..... —12.5 | —17.3 | —14.7 | —18.8 | —15.3| — 80 | —11.6 | —14.7 | —17.1 —16.0 | 4.0 5.4 8.9 7.9 6.5 
istrict No. 8: | 
RS ERED Eee ee i 2: ee eerie ee ae ee ee 8.2 7.5 5.9 
8 ited ESS RICE —20.9 | — 9.5 | —13.2 |... eS PREG | HET bo vv cloacce nes 57) 8&3 7.2 
PE tkicsshessnsancheernsnen —%.6 | —21.4 | —22.6 |......../........ ee eS eee ee 2 es aN 5.9 8.9 9.6 
| SANG Mieke apart —12.9 | —14.7 | —15.2 |........)...-00ee| ISO | SIRO | SBEO Tce cccdeccccaas 6.6 114 73 
District... — 1.6| — 7.9 | —16.5 | —11.7 | —18.2 4 | 2 6.8 
District No. 9..... —14.9 | —16.8 | —21.8 | —11.0 | —17.8 | 0 7.3 
District No. 10: | 
eS ae ee Caer Bere |— 94} —11.8 
0 Se Se Some . — 8&7 
eh a ee eee | —16.6 | —21.9 | 
District ..... | = BS) <908 1] 2089 | ~ 20} 18,6 | 
District No.11....! —17.4 | —17.4 | —22.1 | —23.3 | —22.7 
District No. 12: 
Los Angeles. . . 8.8 2.9); —1.5) 4)— .3 . 5 0 | 
San Francisco.| — 2.4 | — 5.7 | —11.6|) — 1.6) — 4.7) 5 & 
Oakland...... — 21/—39|-—7.9| —84]| —12.8 5 5 
Sacramento...| 14.8 | —13.8 | —11.4| — 85 | —21.6/ 14.0 . 2 
Seattle........ —16.8 | —13.5 | —18.6 | —12.5 | —10.8 3.5 6 2 6.2 | 
Spokane. ..... —17.9 | —23.4] —220| — 86 | —11.4 5.4 2 .0 9.2 
Salt LakeCity | —18.7| — 6.1 | —16.2 | —15.3 | —13.9 3.5 as 0 4.0. 
District.....) — 4.1 | — 7.8| -129|-—62|—87|-—69|-—66) .7| 8&4 
United States..... | — 86 | -10.7| -15.1 —11.9| —15.1 — 4.3] — 6.0 | —15.1 | 14.2 | —14.0 5.5 64; 8&4 | 8.3 7.0 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS—Continued. 
[Minus sign (—} denotes decrease.] 



























































































































































| | Ratio of average stocks at close of each 
Percentage of increase in stocks at close of month compared with— | month to average monthly sales for 
same period (per cent). 
District and city. Same month previous year. Previous month. -—) to | | July 1, 1921, to close of— 
—— 
Ma June, | July, | Aug. | Sept., | May, | June, | July, | Aug., | Sept., | May, re July, Aug., | Sept. 
192i. | 1921. | 921° | 192i. | i921. | 1921: | 192i. | 1921. gai. | teen.” | 1921? | ros’ | 192i? teak. | rea.” 
| see 
District No. 1: | | | 
Boston........ —18.7 | —16.6 | —15.6 | —17.9 | —17.3| —2.9 | —3.4|— 3.4 1.7| 10.9 | 289.8 | 283.0) 422.1 405.0| 378.0 
Outside....... —16.5 | —17.1 | —16.7 | —19.1 | —18.7 -2| -5.8}/— .6 -5| 10.2) 424.5) 416.0) 432.6 458.0 | 478.0 
District ..... —18.1 | —16.8 | —15.9 | —18.2 —17.8| —2.0/ —41|—26 1.4) 10.7 | 319.5 | 312.0 | 425.1 420.0) 405.0 
District No. 2: | 
New York City | | | | 
and Brook- 
iinsebue —16.8 | —17.6 | —20.6 | —23.1| -18.6| -26| -5.9/—3.9| 4.0| 13.1/ 3005| 320.6) 443.6/ 455.6| 444.8 
Buffalo....... —10.4 | —12.2 | -1%.3 | —21.6 | —17.8 3) -84|—3.1 4.8) 16.2) 352.6) 396.4) 470.9 | 462.0| 456.6 
Newark....... —25.8 | —26.2 | 24.6! — 5.9 —24.2 2) -89! 45/ 7.0! 0.7| 340.4! 330.3) 451.9! 450.1 | 428.6 
Rochester... —29.2 | —31.0 | —30.2 | —25.1 | -19.7| -6.0) -—2.7;—28] 5.4) 10.5 | 302.4) 387.0) 433.8) 445.2| 431.6 
Syracuse...... —12.6 | —21.5 | —26.1 | —24.6 | —19.0| —2.1| —.8| — 7.6 4.9} 6.1| 446.5 | 411.7) 469.4) 498.1 | 488.5 
Outside....... -10.0) — 5.0|—83/—@1|—7.7 1.6) 33|— 68 1.0] 11.9] 482.2) 472.5| 487.3 | 557.4| 579.0 
District ..... ~17.3 | —11.5 | —20.6 | —19.7 | -180| —21) —5.6| — 4.2 5.2| 11.9] 326.5 | 333.9| 431.6) 453.7| 442.5 
District No. 3: ' | ane 
hiladelphia..| —17.0 | —11.9 | —13.6 | —19.1 | —17.7| —.5 | —.9 4.9 | — 2.5 6.4 | 314.2| 311.9| 469.2) 442.2 440.7 
Outside Festées — 8.2} —12.9 | —15.2| —20.0|—-126| 27) —46)—4.3) 4.6) 10.6) 447.7| 432.3 | 479.0) 525.5) 546.4 
District ..... —14.9 | —12.1 | —14.0 | —17.3 —16.4 | 2) —-1.7/—47|— .7 yA 346.1 | 341.0) 471.9) 462.8) 466.8 
Distri.t No. 4: 
Cleveland..... —28,7 | —28.0 | —27.9| —287| —26.8| —1.0| -26|—6.0| 7.8] 15.2) 3287] 363.1) 476.3) 461.0| 462.5 
Pittsburgh...) —14.1 | —14.9 | —14.9 | -13.4| —15.4| -—4.9| —3.6| — 5.4 6.2} 6.6 | 302.4) 287.7) 362.7, 443.1) 487.2 
Outside....... —98|—90|— 91) -20.3| -195| —2.7 1.7 | —10.4 7.3/ O12) 4181) 378.9) 483.1) 588.9)| 441.9 
District ..... —182 | —19.1 | —19.6 | —18.8| -19.6} —31/ —28|-61 6.8| 97] 334.0) 319.5 | 416.9) 467.3| 470. 
District No. 5: : 
Baltimore..... —25.3 | —24.2 | —27.8 | —26.1 | —21.1| —3.1! -6.6/ — 4.2 6.7| 17.4| 327.9| 323.7| 463.2| 475.1| 477.9 
Richmond....| —14.6 | —14.2 | —16.9 | —15.0 | -13.5| —.2| —2.2/-—1.9 5.4] 15.4 | 358.5 | 350.8! 429.5) 459.0) 460.2 
Washington...| —29.2 | —27.5 | -23.9 | —20.8 | -17.5| —.5) —28| — 2.3 8.9} 118] 345.3) 340.6 | 434.8) 458.3 | 481.4 
Other cities. ..| —24.2 | —21.0 | —18.2 | —18.6 | —13.8| -1.7| -1.2| 2.3 4.7| 17.0| 3946) 391.7| 490.5) 495.3| 553.9 
District ..... —25.8 | —24.2 | —24.1 | —22.2) -17.9| -1.7  -41/—22| 7.0] 168) 345.6) 341.3| 453.3 471.2, 490.4 
District No. 6: | 
Atlanta. ....../........| —21.8 |........ —23.3 | —22.6 |........ a, C0) M6. kt 656.1} 573.8 
Birmin pata. Min ats nel ccasmbaslawceaes DT ORD lecconcccleccagecsficsesaee 0.0 (S| a F ceaauaa Roxcsutaa 809.7 | 911.2 
Nashville.....|........ 19.1 | —22.9 | —22.8 | —20.4|........ —28}—25)| 10] &8/........ 442.7 633.3 | 556.7| 497.9 
New Orleans..}........ | — 6.6 | —15.2 | —17.4 | —16.9 |........ —4.9 2.4 3.2 YY See | 350.8} 510.9) 510.9 472.7 
GR atevnclesicrsns | —26.4 | —26.4 | —21.4 | —14.0 |.......- | —26)/—26/ 99 ef anges | 536.6 | 644.3 805.8 626.0 
District. .... —11.5 | —17.4 | —21.6 | —19.8 | —18.3 [ft] —<RST om .f 5.3} 11.0| 417.8) 425.3) 571.6) 612.2| 565.9 
District No. 7: 
CERN «200 cclcccscees eee See —14.3 | —10.8 |.......-]..2eeee-[eceeeees 12.2 i | eee UL: SOE) Ree 463.1 | 470.3 
SER racsadlonsaxnns RS ES 23.2 | —23.8 |...---2- --eeee ee] eee eeee 7.0 al See ee Ear | 517.5 | 518.0 
District ..... —18.8 | —20.6 | —20.0 | —21.6 | —21.5 | -%1| -40})/-12| 80] 43 | 411.4 | 428.3 | 500.4 | 505.2) 508.3 
ii rs No. 8: 
5 6) 121 8.4) 10.2 33 St Rs 410.3) 419.8) 429.4 
| 4 5 | 
Leal Ta eo] x3] lealccccccc] ger| Bes] Bes 
Outside....... 06) 1.3) 12.90.00. f occ. | 337.7 | 521.5 | 536.3 
District 7| 94] 7.4) 329.6 | 344.2) 426.1 461.8 462.5 
District No. 9 6 6.9 4.1 }...cc00- Ra Gee bceesnas Lncuisdiie 
District No. 10: | oe 
Kansas City...|........|-...-2+-|---s0+es ey eh ee ae ee a ar) Sa meet ‘eee | wns] oe 
Denver.......|......-- eee See > —13.9 | —11.1 |.......- Jeccccceclecccecce 13. 2 5 4 SR es ae | 443.3} 602.1 
ee | dames divas wads 10.8 | —18.2 |......2-|.-.eeee|eceeeeee 16.4 kd ee ene 560.2 | 425.9 
District ..... —19.8 | —17.0 | —15.0| —15.1) 14.2) -4.3) -9.0| 6.3] 127] 6.1)| 350.2| 3781) 497.1. 527.9! 543.3 
District No. 11....| —21.0 | —22.6 | —27.6 | —25.5| —26.0| —3.4) —46/—22/ 16.9) 7.3 | 407.5) 386.5) 543.2| 594.8) 551.8 
District No. 12: } | 
Los Angeles...| — 9.4| —17.6|—3.6|— .6| 1.7 | a3] -o1 7.5 .6 5.3 | 374.1 | 376.0| 393.7] 3041, 467.2 
San Francisco. —17.6 | —16.3 | —146|—92/-6.8| -23 > -86/— .6/ 7.9| 10.2) 38%8| 3044) 406.0) 4045) 449.1 
Oakland...... —16.5 | —18.4 | —16.6 -12.7|;—86| 68) —47|)/— .7 7.0} 1) 464.2) 468.2) 490.7) 498.9) 446.5 
Sacramento...| —29.4 | —32.6 | —32.4| —14.5|—-15.5| -6.9 > -6.8/—26| 229|/ 66) 382.6) 4220) 4243, 4481 517.8 
Seattle........ —27.4 | —28.3 | —37.0 | —23.2 | -25.2| —3.0) -—51/—68] 135] 40) 423.4| 410.1 | 410.8) 4040) 419.8 
Spokane...... 17.1 —16.3 | —17.2| —15.5| —0.1| -—25)> —7.1|-13.5| 7.3] 24) 602.2) 575.5| 575.5| 586.1! 577.0 
Salt LakeCity | —10.8 | —25.7 | —30.2| -24.7| -189| —32  -—83|—7.6) 13.1 | RE iia Lcniotianalinaitinatitel 525.7 
District. .... —14.2 | —20.9 | —18.3 | =15.5 | -15.7| -1.0) -7.6|— .7| 46] 43) 466.6) 462.7) 478.3) 455.7| 479.8 
United States. .... —17,7 | —17.4 | -19.1 | -19.0 181) -24) -44/-20) 66/ 87) 366.0 | 369.3 | 468.0) 487.0) 483.5 
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WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN SEPTEMBER, 1921, AS COMPARED WITH THE PRECEDING 
MONTH (AUGUST, 1921). 





Groceries. | Dry goods. Boots and 


Hardware. shoes. 


Furniture. 


Farm im- 


plements. Auto tires. 


! 
Auto | Stationery. 


Drugs. supplies. | 





Per Per |Num- 


cent. 


Per N 
cent. 


Num- 
ber 

















| ++ |} 
PAN AH 
00 re 








PNP ENP SHS 
SON wwWmwosnl 















































PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN SEPTEMBER, 1921, AS COMPARED WITH SEPTEMBER, 1920. 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


The foreign index numbers published here- 
with are constructed by various statistical 
offices according to methods described, in most 
cases, in the BULLETIN for January, 1920." 

In the following table the all-commodities 
index numbers for the whole series of countries 
appear together to facilitate the study of 
comparative price levels. 





1A yore yes of the method used in the construction of the Swedish 
Index number appeared in the BULLETIN for February, 1921, for the 
new Italian index number in the April, 1921, issue of the BULLETIN, 
and the method used by the Frankfurter Zeitung in the case of the 





German index number was described’ in the BULLETINS for February 
and March, 1921. Complete information regarding the computation of the 
index of the United States Bureau of Labor Statistics appears in the pub- 
lications of that bureau, and a description of the index number of the 
Federal Reserve Board may be found in the BULLETIN for May, 1920. 
The Danish index has been constructed only recently, is based 
upon the prices of 33 commodities, and is roughly weighted accord- 
ing to consumption. The new British index number, compiled by 
the Board of Trade, has been revised and now uses prices in 1913 as 
a base. In the case of the two American index numbers, 1913 is used 
as the basis in the original computations. In the other cases in which 
1913 appears as the basis for the computation, the index numbers have 
been shifted from their original bases. The computations in these cases 
are, therefore, only approximately correct. In a few cases July, 1914, 
or the year immediately preceding that, is used as the base. The 
figures are for the most part received by cable, and the latest ones 
are subject to revision. In cases where the index numbers were avail- 
able they have been published for the war years in various issues of 
the BULLETIN in 1920. 
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INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES). 









































| | | | | 
| | } | | - Aus- | 
United | United | ‘eine’ France; "Prof. | a ti Japan; | ‘Com | | cutte 
| Un ing- | “9 | Prof. er- ; : apan; | Com- | .| cut 
States; | States; | dom; | bn elie Bachi many; yee, a...” | Rae Bank of| mon- fms india’ 
Federal | Bureau | Board | y nom la Sta- (38com-| Frank- Handels-| Okonc. | Finane- Japan wealth; anad 1D: 
Reserve| of Labor} of | geatist | tistiqne| Modi- | furter ‘tignin isk | tidende| ,/0f | Bureau | 7¢h. 0" | ment of 
Board | Statis- | Trade (dem Générale ties | Zeitung “(47 8 F na | (33 com-| ,Tokyo | of Cen- (72 | Statis- 
ties (315 (150 modi- | (45com until | (77com- | (99 COM) (56 eom-| sus and ties (75 
a 4 - - ;. | quota- |(93com-; modi- : scting!| Quota | 
quota- | quota com- | ties). | modi- 1920, 76 | modi tions).6 | -modi- | ties).? modi- (Statistics) ,15,,), | com- 
| tions).* | tions)? | modi- "| ties).2 | there- | ties).* "| ties).* | "| ties)? |(92com-| "°S)" | modi- 
| ties). after)? mare | modi- | ties). 
| | | | ties).3 | 
ee 100 100 100| 100 100 ee 8100 |......... Bt po, ee 
/ | SE ee . | oe | 101 101 95 9° 100 116 0115; 4100 9%) 2100 
| See  Speieaey 1 eee 126 137 7 ee 145 159 | 138 | 97 | 141 
= Ressoucls | eéhewesee = ars as aise 159 187 = Se, ee ba 233 | 164 | 117 | 132 
ccneteaieeeevesesk . Giibcaccées 262 cbasedona 44 341 228 147) 4155 
i sdéncadibersktats oY se anemia | 330 Mi laveccanes 339 345| 293, 192 170 
a 206 Wee Witiscense 242 357 SS 330 322 | 294 236 180 
ndxieses 233 243 314 291 510 624 1, 522 347 377 | 382 259 218 
| j 
1920. | 
September..! 226 242 318 292 | 526 655 1, 560 362 425 394 230 230 241 208 
October... .| 208 225 | 309 282 502 659 1, 582 346 | 419 398 226 215 234 206 
1921. | | 
January . 163 177 251 407 642 1,603 267 344 341 201 196 208 178 
February. ..| 154 167 215 377 613 | 1,473 250 319 290 195 192 199 174 
beware | 150 162 215 | 360 | 604 ~=s:11, 419 237 312 280 191 181 194 175 
, 143 154 209 199 347 584 —Ss«i1, 410 229 297 270 190 171 187 183 
MAY. cscccce 142 151 205 | 191 329 547 1, 428 218 294 257 191 166 183 184 
, ae | 139 148 | 202 183 325 509 1, 387 218 204 254 192 162 179 178 
. es | 141 148 | 198 | 186 330 520 1, 467 211 300 253 | 196 159 176 183 
August..... | 143 152 194 183 331 542 | 1, 723 198 297 256 199 160 174 184 
—.- 143 152 191 176 344 | 580 gi 182 - = 207 160 Te bwoedieden 
- a ree Di ct bane babblcna neti lcccabisnupadecddenn pO lccccccocst 8 «==—§ AD | Lc ceca elsdssnctcelucccacevalenceencen 
November. .(202020203).20000002 oorapere [pocecccccfososoeees beoeansens | epee Eetesesenehvesnpese [sreteretslaneecenes|icceeecsd|eewencees|eoeccezes 
| 























1 Index numbers for 1920 and thereafter based upon prices of 76 commodities. Computations arrived at by the method described on p. 465 of 
the BULLETIN for April, 1921. 


2 Average for the month. ® Middle of 1914100. 

3 End of month. Dec. 31, 1913-June 30, 1914= 100. 
4 Beginning of month but not always the first. 1 July 1, 1912-June 30, 1914— 100. 
5 Middle of month. 2 July, 1914— 100. 

8 End of year and end of month. 18 End of July, 1914— 100. ' 

1 First of month. \¢ Last six months of 1917. 


8 July 1, 1913, to June 30, 1914— 100. 

In the following tables the index numbers for | fore impossible to compare present levels with 
individual groups of commodities are given for | prewar levels in these cases. No group index 
eachcountryseparately. InthecaseofthelItal- numbers are compiled by the B of Japan, 
ian group index numbers, Prof. Bachi’s new com-_ and the Danish index published by the Fi- 
putations only are given. These can not be nanstidende has only two group indexes, one 
referred back to the 1913 base and it is there-| for food and one for “other commodities.” 


GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 





























[1913=100.] 
| | Metals sail Lamber | House- All 
Farm | Food Cloths and} Fuel and and Chemicals ; Miscel- 
Date. . ‘cht metal | puil furnishing commodi- 

products. ete. clothing. | lighting. products. | oe | and Crags goods. laneous. ties. 

| | | 

— -—— | a>" sar 
WN bs eedscveccsons 100 | 100 100 100 100 | 100 | 100 100 100 100 
eee 103 103 98 96 87 | 97 101 99 99 100 
saad cates esacdend 105 104 100 93 97 Ot 114 99 99 101 
. ee 122 126 128 119 148 101 159 115 120 124 
IN 189 176 181 175 208 | 124 198 144 155 | 176 
WEB. 6 occcsccoscocces 220 189 239 163 181 | 151 221 196 193 196 
a 234 210 261 173 161 192 179 236 217 212 
WS o cncesdncceeases 218 239 302 238 186 308 210 366 236 243 
September, 1920..... 210 223 278 284 192 | 318 222 371 239 242 

1921. 

eae 136 162 208 228 152 | 239 182 283 190 177 
February...........- 129 150 198 218 146 | 221 178 277 180 167 
/ eee 125 150 192 207 139 | 208 | 171 275 167 162 
MADE o0920gedcc oozes 115 141 186 199 138 203 168 274 154 154 
Mise dahevdeatesooss 117 133 181 194 138 202 166 262 151 151 
(eee eee 113 | 132 180 187 132 | 202 166 250 150 148 
PT <p ievecdoasécosest 115 | 134 179 184 125 200 163 235 149 148 
0 ree 118 | 152 179 182 120 198 161 230 147 152 
September...........! 122 | 146 187 178 120 | 193 162 223 146 152 

| } 
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ALL COMMODITIES GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 













[1913 100.] 
| 
Other | 
| Cereals Meat Other Total Ironand; metals | 
| ** | and fish. | foods. food. steel. and 
minerals. | 





1920 average 






January 
February 
March 


August 





September, 1920..... i lastis 


263 
282 


278 
262 










245 285 251 
| 212 266 227 
| 205 251 229 
| 200 245 224 
| 197 | 220 222 
| 199 219 218 
200 | 214 218 
204 | 217 214 
196 201 207 





} u 
} 





272 
275 


257 | 359 | 
234 | 320 | 
228 283 
222 259 
213 | 250 
212 | 240 
211 229 
212 222 
202 207 





' 


252 | 
266 | 


| 


213 

201 | 
192 | 
192 | 
193 | 
189 | 
185 | 
172 | 
160 | 


| Cotton. 


Other Other 
| textiles. | articles. 


Total 
not food. 


All com- 
modities. 









362 | 


224 220 | 221 
195 | 201 216 
173 | 179 205 
181 170 196 
183 | 166 | 201 
180 | 162 199 
180 | 161 | 194 
176 | 159 189 
213 163 | 189 





340 
345 





314 
318 











[1913= 100.] 


GROUP INDEX NUMBERS—UNITED KINGDOM—STATIST. 














{ 


Vege, 
table | | 
| foods. 


Date. 























RR oss stews 100 | 
St Rae: 110 | 
eee 155 | 
aes 193 
| RES. 252 
(EE 248 | 
RR ERE 252 | 
eae 321 | 
September | 
040.......53- 319 | 


Ani- 
mal 
foods. 


100 | 
100 
125 
152 | 
192 
210 


215 | 
264 | 


291 | 


ls Sugar, | 











| All | 








cof- | Food-| Min- | Tex-| Sun- | Mate- com- | Date 
fee, |stuffs.| erals. | tiles. | | dries. rials. | mod- | ; 
| tea. } | ities. | 

100} 100; 100; 100; 100; 100] 100) 1921. 

107 15 90 97 105; 98} 101 | January..... 

130} 137! 109/ 111] 131 | 119] 126 || February... 

161 169 | 140 | 152) 163 | 153 159 || March....... 

213 | 218; 152} 228 | 212 198 | 206 || April........ 

238 | 220| 167) 265| 243! 225| 226 || May......... 

275 | 238) 190} 271 | 268} 243| 242 1|| June........ 

366 | 301 | 269) 299; 290; 285| 291 || July......... 
| | | | | August...... 

334 303 | 283 286) 279) 282) 292 September. . 

| | | i | 





Vege- 
table 
f 


oods.| foods.| 





| | 
| 


Ani- 8 


ugar, 
mal cof- | Food-| Min- 


fee, |stuffs.| ora!s. 
tea. 





Tex- | 
tiles. | 


283 192 | 225] 198 
270 187 | 234 | 200] 179 
262! 182) 232] 179] 171 
249| 180| 225) 176| 172 
223 158) 209| 177] 164 
206| 156) 207| 157] 164 
212) 144| 206/| 168] 167 
213) 159! 207) 156] 160 

191 | 149| 182 


186 


| 
Sun- 
“dries. 








Mate- 
rials. 






All 
com- 
mod- 
ities. 










219 232 
203 215 
193 208 
184 199 
179 191 
168 183 
174 186 
168 183 
168 176 
























1920 
October, 1920. 533 








[1913—100.] 


GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 








one hit ee 
seal | | Raw 
coffee (Foods! Min- | Tex- | Sun- ‘mate- 


< | and | (20). | erals. tiles. | dries | rials 
00d. | .o¢0a, 0a. 


| | (25). 


100 100 
106 | 10%| 98| 109| 99| 101 
| 145 
206 

291 

231 | 281 | 283 | 460) 420| 387 
253 | 336 | 272| 444| 405! 373 
422| 459| 449| 737| 524/| 550 
422 453 | 637) 527 | 528 





| 
All | 
now | Date. 
ities. | 






gus 
| September... 
| October 





Ani- 
mal 
foods. | fi 



















| 


Vv e-(S4 Raw | All 
table ee, Foods, a Tex- | Sun- | mate-| com- 
7 Sede! and | tiles. | dries | rials | mod- 

*\cocoa. (25). | ities. 











































[1920—=100.] 


GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI. 










| Vege- 
| table 
| foods. 






October, 1920.| 107 
1921. 
January...... 107 
February. ...- 103 
March........ 108 
err 106 








Ani- 
mal 
foods. 


108 


121 


117 
116 


Other 

vege- | 

table | bend 
prod-| 

ucts. 


Build- 
ing 


rials. 


| Min- 
Chem- Tex- | — 
icals. tiles. et- 


103 | .98| 107; 113} 101 | 105 

9s! 77, 88| 113] 123| 107 

89 65: 80{ 117| 127| 107 

87/ 64; 72| 113] 123) 104 | 
83| 57! 69| 109! 111 














All 


| ities. 


| com- 
| mod- 


“Soe 
September... 
October 


Vege- 
table 


foods. 


Min- Other 
| Build- 
Ani- erals vege- 
\Chem-| Tex- ing 
mal | and table 
foods. a tiles. | met- | Mate! prod. 
als. ucts. 

















All 
com- 


ities. 











112| 76| 47] 62| 107] 110 
1ol| 63) 46} 60| 102} 95 
109; 65) 54| 60} 95| 92 
113} 68| 62} 60| 92] 9% 
125; 71) 75| 59| 91] 102 
1299; 75) 76|; 64] 91] 114 





























—RBSRSS 
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GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. 
[Middle of 1914—100.] 








1920. 
Average for the year.... 


Beginning of November. | 


1921, 
Beginning of— 


All 
Miscel- 
laneous. 





1,575 
1, 525 
1,517 








Tex- 
tiles, 
leather. 





1921, 


ate of— 


Augus 
September 


November 








NN eR ee ee 


SE8S3 


owwweweys 
Sez 

— 
“Ibo @ 


Dt tt et et tt 





DO bet bat pat bet bet ed bet 
>_> 
SBANSES5 





GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING. 
{[July 1, 19t3-June 30, 1914— 100}. 








! 
Raw ma-| 
terials 
for agri- 








Coal. 


| | 


Metals. mate- 


rials. 


| : } 
Building | Wood 
pulp. 


Hides 


and 
leather. 


| 





oy 


REES 


to 
~~ 
uo 


S83 


8 8 


| 
319 | 
| 
| 


298 
236 
237 
224 
199 
198 


_ 
oC 
— 








100 | 
11s 
158 


| Textiles. 











1 Average for 6 months ending Dec. 31, 1914. 


GROUP INDEX NUMBERS—CHRISTIANIA, NORWAY—9KONOMISK REVUE. 
[Dee 31, 1913-June 30, 1914—100.] 








and fer- 








tilizers. | 


Fuel. 


Feed- | 
stuffs | 


Petro- 
leum 
and 
benzine. 


Coal 
and 
coke. 








Metals. 


Build- | 
ing ma- 
terials. 


| 
| 
| 
| 


| Hides | 
|} and | 
leather. 











PEE EC ELE 





uNESBUuEEE 
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GROUP INDEX NUMBERS—AUSTRALIAN COMMONWEALTH—BUREAU OF CENSUS AND STATISTICS. 
[July, 1914—100.] 












































l 
| Metals and| Textiles, | Agricul- Dair | Groceries 
7 Building Allcom- 
Date. | coal. oe, a. products. | odete Meat. | materials. | Cbemicals.| pi odities. 
| 
| | 
RRS ee pe eee ER 100 100 100 100 | 100 100 100 100 100 
ARE en oe ee | 117 93 202 127 110 150 116 149 141 
SE aa | 154 131 113 124 | 127 155 136 172 132 
ee Bee sc cviaheu rn ssd<dns | 213 207 110 116 | 131 155 194 243 155 
0 RR RR EES 220 232 135 121 | 138 147 245 315 170 
1919...... eee cian le wchse ss 193 217 186 137 | 147 145 261 282 180 
ERS RS Se 209 243 229 184 | 186 201 295 27 218 
September, 1920.................. | 211 222 221 209 | 196 273 295 276 230 
1921. | 
SS Se ere 215 145 197 208 | 197 191 279 244 196 
Sohal aceite sani 214 132 192 206 197 184 303 242 192 
shia cudwicieunite neue 203 107 176 207 | 198 178 303 234 181 
ao aeons cus ise mciniicdie 202 114 164 178 196 144 284 231 171 
6 Ea eee, 194 108 161 175 | 195 140 279 224 166 
(| Sa aes eee 195 105 160 171 | 188 134 250 233 162 
reals Septigtied 195 111 158 166 188 119 238 220 159 
nah nceadtincixaxs wise 194 116 160 164 | 190 120 231 224 160 
EE indabuiadusssdionnnedics | 193 143 159 146 187 110 226 220 160 
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR. ! 
[1913—=100.] 
ae eee Oe Build- Dru An 
Grains Animals} Dairy | Hides, | . 
4 and | Other : S Imple- | ing ma-|Fueland| an com- 
Date. =. —_ = vege- | foods. | Textiles. =" | Metals. | ments. | terials, | lighting.| chemi- | modi- 
"| , * | tables. | : | lumber. cals. ties. 
|| ER Sama 100 | 100 100 100 | 100 100 100 | 100 100 100 100 100 100 
1914..... sclewicacmae 114 | 107 100 99 | 104 102 105 | 96 101 100 94 106 101 
SR 136 104 105 93 | 121 114 110 | 128 106 97 92 160 110 
© CO SOREN 142 121 119 130 | 136 148 143 | 167 128 100 113 222 | 135 
RE RRS 206 161 149 233 | 180 201 168 217 174 118 163 236 177 
NSS ehswcks doa 231 | 197 168 214 | 213 273 169 | 229 213 147 188 250 206 
RRR ee: 227 | 199 192 206 | 222 285 213 | 173 228 171 201 205 217 
SS ere 263 | 198 204 261 | 258 303 192 | 203 245 255 204 246 
September, 1920....... a 202 202 190 261 296 161 | 207 259 273 296 217 241 
1921 
og ccaak sien é 186 175 216 184 212 228 131 174 257 248 247 196 208 
February suaE 1718 171 185 163 205 204 126 167 257 239 234 188 199 
os dintvese 168 171 174 175 | 203 198 118 | 158 243 231 233 181 194 
SRST Hes 154 169 161 162 189 191 115 | 145 241 229 226 180 187 
ek aaksaphes 150 | 158 126 162 189 187 114 | 147 236 224 216 178 183 
ere 146 | 146 124 169 183 180 106 154 236 218 212 175 179 
RSE RRS 1469) 143 133 157 174 179 106 147 236 217 207 175 176 
TE GIRES 152 143 142 182 173 181 101 145 237 192 206 176 174 
September...........- 144° 133 141 170 170 183 100 143 235 189 206 171 172 









































1 Unimportant groups omitted. 


GROUP INDEX NUMBERS—CALCUTTA, INDIA—DEPARTMENT OF STATISTICS. 












































[End of July, 1914=100.] 
| | 
Build-| Manu-| Cotton Jute All 
Hides Other | Oils 
ing | fac- manu-| Raw | manu- >| Raw | Oil Other} com- 
Date. mate-| tured Metals. and fac- lcotton.| fac- | t®X | MUS-| jute. | seeds.| Te | Sugar.|Pulses.\Cereals| roa. | modi- 
rials. articles) y *| tures. tures. F . ties. 
| 
—$—— — | | ——_—_—__ | ———_—_| ——____— 
} 
End of July, 1914..; 100 100 | 100 100 100 100 100 100}; 100 100 100 100 100 100 100 100 100 
Average for 1920...) 138 231 238 147 354 153 149 162 128 104 173 78 407 166 154 184 204 
September, 1920...) 158 237 245 105 347 154 163 164 115 105 179 65 456 170 154 186 208 
158 238 247 81 324 107 104 149 116 85 130 77 314 135 139 139 178 
147 226 243 80 305 104 101 149 97 80 124 70 352 119 129 148 174 
153 239 255 86 301 98 91 143 90 81 122 71 369 122 128 136 175 
147 242 255 97 311 119 97 123 110 85 131 76 359 147 141 150 183 
151 262 254 110 312 124 94 126 112 75 142 78 302 156 145 153 184 
149 244 245 119 303 129 100 132 114 76 145 89 239 165 150 152 178 
149 237 245 116 316 136 102 147 115 80 157 92 247 173 151 162 183 
143 242 241 121 301 150 107 135 116 85 150 107 236 182 153 170 184 
143 247 214 120 302 217 127 147 115 102 145 116 219 182 157 BEB loksdews 
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the ogee. table are presented statistics | 
showing the trend of retail prices and the cost | 
of living in the United States and important | 


European countries: 





1 Three of these index numbers—those for the United Kingdom, 
Paris, and Sweden—are constructed on the basis of prices in July, 1914= 
100. In the case of the United States, the original base, that of the year 
1913, has been shifted to the July, 1914, base. The German index uses 
the year ending July, 1914, as a base. 

The American index number, constructed by the Bureau of Labor 
Statistics, was based upon the retail prices of 22 articles of food, weighted 
according to family consumption, until January, 1921, when it was 
omenl to 43 articles reported by dealers in 51 inportant cities. The 
method of weighing continues the same, although the actual “ weight”’ 
applied have been changed. E 

‘he British index number of the cost of living constructed by the 
Ministry of Labor consists of the retail prices not only of foodstuffs but 
of other articles as well. Retail clothing prices, rents, and the cost of 
fuel, lighting, and miscellaneous household items are also taken into 
consideration. The index number is weighted according to the im- 
portance of the items in the budgets of working-class families. 

The retail price index for Paris, compiled by the French General 
Statistical Office, consists of retail prices of 13 different commodities, 
weighted according to the average annual consumption of a working- | 
man’s family of four persons. Eleven of the commodities included 
this index are foods, and the other two are kerosene and alcohol. 

The Swedish index number consists of the retail prices of foodstuffs, | 
fuél, and lighting and is based upon the prices of 51 articles in 44 towns | 
(in 1920, 50 articles in 49 towns), weighted according to the budget of 

| 





a workingman’s family which before the war had a yearly income of 
2,000 kroner. 
The German index expresses 


— a percentage basis figures com- 
piled by Dr. R. R. Kuczynski of the 


Statistical Office of Berlin-Schéne- 


In the following table are presented figures | 
showing the monthly value of the foreign trade | 
of a group of important European countries | 
and Japan. Up-to-date figures for Germany 
are not available.’ | 





1 Currencies have not been converted to a common unit, nor are | 
methods of valuation the same in all countries. In England imports | 
are given current c. i. f. values in England; exports and reexports, | 


berg. Dr. Kuczynski bases his calculations upon the cost of living per 
week ofa family of four in Greater Berlin. 


Retain Prices iN THE Unirep States, Paris, AND 
SwepeEn; Cost or Livinc 1x Unitrep KInNGpom AND 
BERLIN. 

[July, 1914=100.] 





| ! 

| thi | vy | 
Bian et | Paris, | Sweden,| Berlin 
‘retail. \dom a retail retail cost 0 
| prices. | ofliving.* prices.' prices. | living.® 


216 | 
249 


RS ani nccsiinicctan 
Rs natieditsciedh 


1920. 
September 


1921. 
January 
February 


182 | 
199 | 


161 


265 
251 | 
241 | 
233 | 
228 
219 
219 | 
222 | 
220 


yRZSS8R= 


vee 


to 
— 
t] 








1 Average for the month. 2 Beginning of month. 


3 August, 1913-July, 1914—100. 


FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, JAPAN, AND 
GERMANY. 


current f. 0. b. values. The same method is followed in Japan and 
Sweden. In France and Italy the value of foreign trade is estimated 
not in terms of current prices but in terms of those of some earlier dated 
usually the preceding year. 

None of the figures presented below include the import or export 
of gold and silver. In the case of England and France, group figures 
are given as well as total values, while in the case of the other countries, 
total values only are presented. This does not mean that group figures 
are not obtainable, merely that they are either delayed in publication 
or appeet not to be of such general interest as the French and English 
ma he 

Japanese figures for recent months are received by cable and subject 
to revision. 


FOREIGN TRADE OF THE UNITED KINGDOM. 





Imports. 


In thousands of pounds sterling. 





| 
ean Articles | Miscel- 
Food 


| ma ” 
> | rials and wholly |laneous, 
Mand’ | atticles | matnty | “ing” 
tobacco |, mainly manu- | parcel 
lfactured. factured. post. 


| | 

In 
thou- 
sands 

of tons. 





Exports. 





In thousands of pounds sterling. 





thou- | 
—_ | thou- 


| sands 
o — | of tons. 


ling. | 


In 
thou- 
sands | 

of tons. 


| 
| Raw 
mate- 
Foot, | rials and 
>| — 
tobacco, | Mainly 

unmanu- 

factured.| @¢tured. 


ig 


Miscel- 
laneous, 
inelnd- | 


Articles 
wholly 


g 
parcel 








64, 061 


135, 513 
161, 395 


152, 757 


117,051 
96, 974 
93; 742 





| 


5, 825 43,770 
53, 457 008 | 66,553 
93, 394 ,528 | 111,297 





| 


102, 216 117,456 ; 2,694 | 13,351 | 


79, 746 


92, 756 
| 58,177 

| 

| 


68, 222 
66, 809 


2, 558 
2) 446 
2, 656 


vo) 
a 
ao 


SESE 


56, 969 
52, 019 
38, 662 
33, 658 
36, 705 
39, 936 
44, 009 


an 
SLLOANLRLLO 
WON yu 
bo es 


B55 




















1 Includes reexports. 


4 Cable report 
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FOREIGN TRADE OF FRANCE.! 





Monthly average: 


September 4 


January 
February 


Imports. 





In thousan 


| Raw 
Food. | mate- 
| rials. 


151, 465 
892; 040 
718,179 


412,144 
1, 229, 435 
1, 400, 046 


911,000 | 1,850,000 





346, 703 | 1,101, 267 
386,169 | | 803, 231 


ds of frances. 


Exports. 





In thousands of francs. 





Manutfac- 
tured 
articles. 


Raw 
mate- | 
rials. | 


Manufac- 
tured 
articles. 


Parcel | 


post. | Total. 





138, 169 
861, 797 
832, 187 


701,778 
2, 983, 272 ' 
2, 950, 413 184,277 


910,000 238,000 


534, 498 


| 188, 546 
424” 531 72 


154, 841 
203, 691 
397, 67 


452, 000 


436, 069 


301, 420 
615, 630 
1, 187, 742 


1, 612, 000 


1,142, 398 
1, 162, 817 


47,182 
71, 444 


“> 


112, 000 


455,545 | 786,352 
390,345 | 887,151 
419,229 | 690,553 
490,615 | 871,374 
434,001 | 704,069 
555,545 | 855, 697 
692,000 | 1,204,000 


1,035, 826 
1,170, 685 





























1 Not including gold, silver, or the reexport trade. 

2 Calculated in 1913 value units. 

3 Calculated in 1919 value units. n trac 
lated by applying official value units to the quantities imported and exported. Normally the monthly statements of trade ap 
the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year. 
turbed price conditions in France during the past two years, 1919 price units are being applied to the 1921 trade. 

4 Calculated in 1920 value units. 


French foreign trade figures are originally recorded in quantity units only, and the value of the trade is calcu- 
ar computed at 
ecause of the dis- 


FOREIGN TRADE OF ITALY, SWEDEN, AND JAPAN. 





Sweden. 
(In millions of 
kronor.) 


Japan. 
(In millions of 


Italy. 
(In millions of 
lire.) 





Imports. | Exports. | Imports. Exports. | Imports. Exports. 





- | 
210 
506 
650 
752 


521 
532 

















1 1920 and 1921 figures based on 1919 value units. 
FOREIGN TRADE OF GERMANY. 





Imports.! Exports.? Imports.! 


| Gold 
and sil- 
ver (in 
thou- 
sands of 
marks). 





| Gold 
In thou- | and sil- 
sands of | ver (in 
metric | thou- 
tons. 





In thou- 
sands of 
metric 


Merchan- 


of marks). 





6,068 


: 841, 375 
1,570 


5,775,983 


1,739 | 
1,512 
1,680 
1,757 | 


6, 187,922 
6,027, 625 
6,411,311 
6, 488, 133 





1) 494 || 
































1 Not including a gifts. 
% Not including deliveries on reparations account. 
8 Figures covering the first four months of 1921 are not available. Figuresfor May, June, and July are subject to revision. 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


Following is a set of tables showing the volume of bills discounted and of acceptances and 
Government securities purchased by the Federal Reserve Banks during September, 1921: 


VOLUME OF OPERATIONS DURING SEPTEMBER, 1921. 





Federal Reserve Bank. 


| 
Billsdiscounted| Bills bought 
formember | in open 
banks. market. 





Minneapolis 
Kansas City... 
Dallas 

San Francisco 


Total: September, 1921 
September, 1920 


9 months ending Sept. 30, 1921.. 
9 months ending Sept. 30, 1920... 


..| 46, 869, 621, 732 
..| 60, 427, 827,424 | 2, 450, 863, 929 


| 
| 
———eeeee ew | 
| 

$330, 076, 136 | 
1,091, 256, 096 | 
272,172,581 | 
186, 035, | 
214,743, 244 

132, 044, 325 
310, 432, 093 | 
129, 321, 248 | 


50 
6, 983, 350 


$10, 638, 562 | 


U. 8. securities purchased. 


Total. 





Bonds and Certificates of 


indebtedness. | 


$18, 953, 500 | 


| 


September, 
921. 


$361, 689, 198 | 


| 1,561, 218,110 
280, 490, 156 


231, 416,308 | 
226, 412, 844 | 
137, 488, 607 | 
333, 920,311 | 
133, 337, 983 | 


52, 564, 483 


72, 916,330 | 


66, 064,545 


192, 743, 987 | 


September, 
1920. 


$177, 280, 712 
5, 194, 086, 838 
429, 037, 821 
323, 431,007 
284, 901; 704 
209, 773, 242 
656, 960, 732 
212) 634,354 
76,385, 740 
161,254,579 
125, 573,279 
295, 416, 432 





3,033, 108,667 | S182, 895 


7, 208, 971, 351 | 
1, 003, 620, 391 





257, 988, 589 | 


390; 306, 500 
3, 100, 541, 557 


40, 619, 961 
| 264, 400 
i 





3, 650, 262, 862 


51,014, 403, 641 


6, 260, 515, 500 





VOLUME OF BILLS DISCOUNTED DURING SEPTEMBER, 1921, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 
ACCOMMODATED. 





Customers’ 


paper 
secured by 
Govern- 
ment obli- 
gations. 


Federal Reserve Bank. 


ie) 


> oe 


v_eewee we 


~ 


Member banks’ 
collateral notes. 





$157, 174, 350 | 


— 


Secured by | 
Government 


Ez 


SESEAS 
ra 
zeakaves 


ety 


SS 


BSEs | 


BSZS 


_ 
bn 
4 


REE 


Agricultural | Live-stock | 
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Bankers’ acceptances. 





| Foreign. | 
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Dollar ex- 
change. 
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= 1931..... 
September, 1920. ./123, 
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August, 1921 
September, 1920 
August, 1920 
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common maturity 
basis.! 
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Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (17.22) for system. 
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VOLUME OF BILLS DISCOUNTED DURING aun res a OF DISCOUNT CHARGED; ALSO AVERAGE RATES 





































| 
| Av 6 Av 
i Federal Reserve Bank. 5 per cent. 5} percent. | 6percent. 64 percent. Total. rate ( maturity. 
day basis). 
Per cent. Days. 
Cet eos se ncahnhbansicnewsinndas ees $93,004,740 | $236,981,396 |.............. Be SSS Pes $330, 076, 136 5. 36 7.74 
SS a ae 410, 418, 945 Ct eG eee SL iePbbhe dossees 1,091, 256, 096 5. 33 9. 67 
PN 0c sbsvcpdainws anne was ce aitseadestntherssasarite 272,172,581 |..... Es: eee SEEPS 272,172,581 5. 50 12. 28 
ES in i duikucevaledh st oraswennuchiewonbatahbon sens eeoee 186, 035, RS ae SESE SSK: 186, 035, 681 5. 50 19. 21 
I it: scp tng shu kckcensinenng bnbkGabmitake upeninesdaseinw ene doped ska $214, 743, 244 |..........000- 214, 743, 244 6. 00 17. 66 
IDS as.aws cbhbabanedhcstaesqntaks sb keh a Canoe sookWsschied alee veenais ah 182,044,325 |.......s0ce00- 132, 044, 325 6. 00 30. 54 
Dic San andwntcenkieeehed ov ns svehieeiecclces cn eiarakiaeitensés~enbereinn 7 oe ed Cee 310, 432, 093 6. 00 34. 99 
dhe cnsnncbs odexe saskebecekehunenonioslecsadecadsesnll 115,000 on, | are , 321, 248 6. 00 23. 29 
Rs 6 xckcbabndehiwibvenss te nutshabuelevndsdnbanduhide vague shuseeaeet 135 149° 912 | $26,714, 471 51, 864, 383 6.41 42. 06 
EE <r. cctinnkadabebrsxnsvatinscedeclesscctesetéenslénsnswabieseeras , 966, Slekwnewmndnia 69, 966, 798 6. 00 36. 73 ; 
EE Sc cl scl Mu se euceuaewnes ot teievehe nl osentsnhbauss cinsennmeha eee 65, 544,545 |...........22- 65, 544, 545 6.00 32. 49 ' 
NCO hwativninndbncnnsecess acieuntlovedetsbestene 179, G61, GST j....cccscscese LagicaGbecwnwe 179,651, 537 5. 50 20. 20 
Total: September, 1921................ 503,513,685 | 1,555,793,346 | 947,087,165 26,714,471 | 3,033, 108,667 5.75 17. 22 
NS ck vwndnVecncbecasn|onceecduarsns’ 2, 538,906,297 | 942,176,033 | 31,980,860 | 3,513,063, 190 5.76 15. 76 
! 














VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING SEPTEMBER, 1921, BY CLASSES. 









{ | 
Total adjusted to a 


Bankers’ acceptances. | Trade acceptances. common maturity 









Federal Reserve Bank. 








l chased. 


Dollar | Per cent 
exchange. | Total. Foreign. |Domestic.| Total. Amount. | of total. 






Foreign. | Domestic. 



























ae oe ; 0 ae ae ea 054, 286 7.4 
New York............... 30,399,111 | 9,050,128 | 1,878,281 | 41,327,520 | $54,604 |.......... $54,604 | 41, 3827 214 | 31/211/700 38.1 
Re OEES 76 Sibprenecas sacra MR ee 391; 430 5.4 
vessesssccccees| 1,570,918 | 1,377,200 | 220,000 | 3,168,127 |............]..cccecec]eccececeeees 542, 322 3.1 
menccecavecccec] MME” MEMIEE .25. cocvacedl MEME L.-<, <cccnceth selccracdiocs eves ceeae 845, 949 5.9 

pak. sonbeasexssecah Meee | MMIII Suc ccun cect fMRI, Co) a, Became igs ed 645, 364 14.2 
Vicceccanccecccee] QOGRGRT | LMROM | GMLGOD | G00E 00S |.......c2-clecuccasacdhesccectereee 731,986 16.8 

S abteeheeceenadl aan SLI Ion aciexancaticacedeinaditaciea cone 535,817 1.9 


eee eee ROHR Eee HEHEHE HHO EH a Hee EERE e He eee EEE EEEO las e EE eEEEH eee eeEEESOe else ee eseeeses eeeesesessssionssesesee 


ecccccccccccs| SOC,UUU | FOE, DDE Jocccacesccce! GOO DOR lecccccccccecisccscescecleccsceccoses 


spl. 4, 888, 511 


Total: Sept., 1921..| 54,691,113 | 23,591,388 | 3,489,516 | 81,772,017 
Aug., 1921..| 79,757,243 | 21,717,194 | 5,795,624 wi 270, 061 


iibiededs 110, 878 | 81,882,895 | 81, 882, 895 100. 
32,084 |.......... 82,984 |107,303,045 |... 2.2.2... ssceeeeee 


Sept., 1920..|196, 307,696 | 52,960,631 | 6,589,660 |255, 857,987 | 1,926, 831 $203,771 | 2,130,602 |257,988, 580 |............ 
Aug., 1920. 190,988, 198 51,027,040 | 5,426,161 27, 488,300 | 12,200 | Beenpequia 12) 269, 879 
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708, BW Inccenksossetluncouvasts 


























1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (25.89) for system. 


VOLUME OF ACCEPTANCES PURCHASED DURING SEPTEMBER, 1921, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE 
RATES AND MATURITIES, 




































































5% per 
cent. 
Per cent. o-. 
RRS Dh koinin ooecbe i ecdinenia’ $9,751,480} $332,072) $501,010)  $54,000)..........)..... 2c ele e eee ec elece ccc cnce $10, 638, 562 5.12] 14.73 
ii fo a ieee 22, 366, 213 1, 908, 322116, 826, 767 oe R= Eee ee , 382, 2 5.1 19. 52 
A Philadelphia........|.......... a RS eo ee Re ES 1  SR Ee 2, 000, 77: 5.11] 56.82 
: SRR re 1, 861,345) 169,108) 538,634) 235,000} 105,000) $107,690) $151,350).......... 3, 168, 1 5.21| 20.77 
TS EI 2, 669, 600 6. 46. 99 
OE SEE TES 5, 344, 282 6.07; 56.41 
: Chicago.... $1, 014, 470 6, 665, 118 5.1 53. 33 
St. Louis... 1, 672, 467 2, 651, 335 5.03] * 15.00 
Minneapolis banleMaucewconcloecvendes elias 6obekeusb estes a séinnkilusnedeasceagnestine nancdanl>becenhinstiannss eels cckknacmedeees 
sas City...... “a x , 532 329, 532 6.08} 46.84 
BO os pskbinsiene slenghecbenshcn sts sintilvsbhedbesnlissantinadiiassnatgethinttuehastlncasatheibuaaenihined , 000 50, 6. 66. 96 
San Francisco 1, 822, 467| 1, 162,166) 629,875, 785, 642| 1,253,537) 656,151] 224,739] 5,900} 6, 983, 5. 19.27 
Total: 

September, 1921 | 3, 129, 810/41, 737,631) 5, 591, 799/19, 083, 469) 1,187,711) 1,795,486! 798, 84 451,089} 8, 107,059} 81, 882, 895) 5.35) 25.89 
August, isa... abeastina 24° 387, 302|12) 578, 843/57, 847, 423 1, 781, 009 §, 3,905, 304) 1, 1,115, 302, 2, 877,070} 2; 701, 331)! 107, 303, 045 5.31] 25.33 











1 Includes $48,284 and $50,000 of acceptances purchased at 5j and 6 per cent respectively. 
NotE.—All Federal Reserve Banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


Following is a set of tables giving a detailed analysis of the different classes of earning 
assets held by the Federal Reserve Banks at the end of September, 1921: 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARN- 
INGS, DURING SEPTEMBER, 1921. 
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Total: | 
September, 1921. 3, 882) , 6,951,881} 175, 311 
August, 1921 | 7, 827, 996; 173, 556 


September, 1920. 2, 677, 052, 425 313, 863, 889 13, 656, 417/1, 558, 618| 628, 279) 
August, 1 233, 86: 2, 605, 113, 456 325, 461, 036 Hs 627, 062|1, 674, -_ 571, 23 
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HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 
[End of September figures. In thousands of dollars.] 








| Member banks’ col- | Bankers’ 
lateral notes. | acceptances. 
| Agri- Live- 
Federal Reserve Bank. eo | cultural | stock 
| paper. | paper. | 
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Foreign. | mestic. 
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Total: Sept. 30,1921.) 1,413, 013 
Aug. 31,1921.| 1,491, 


Sept. 24, 1920. ’ 1, 220, 588 
Aug. 27,1920. 1, 103, 711 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 
{End of September figures. In thousands of dollars.] 





All classes. 


Bankers’ acceptances. 









' 
} 
| 1 
| 
| 


























ederal Reserve Bank. Pur- | Dis- 
” . chased | counted Dollar 
| Total. in | for Total, ex- Total. 
| open member change. 
market. banks. 
ti cnn aaiansnsh apa Wewemavess een 3, 822 3, 633 189 3, 633 32 189 
New York.. 22, 182 20, 274 1, 908 20, 407 1 843 1,775 
Philadelphia . | 2,325 2, 101 224 2,101 20 224 
Cleveland. . 3, 524 1, 881 1, 643 2, 096 220 1, 428 
Richmond. 4, 640 3, 208 1, 432 3,208; 815; 2,303 |.......... 1, 432 
Atlanta. . 6, 328 4,772 1, Se Se aes 1, 556 
Chicago 3, 150 2, 849 301 2, 849 100 301 
St. Louis... 2, 377 1, 892 485 2, 040 125 337 
Minneapolis . . BE bocccescess 254 BE Acciotoeeasl ~ » Mam askeewesens 243 
7 Se eee ° 510 330 180 340 eecconcces 170 
Das. tickaR cdawanisbeecensdeanbies 868 70 798 Oe Weadsdevenel ~~ | Seibescosuned 798 
ND ositcicnnpestecesmaddgensace 5, °73 4,032 1, 341 4, 234 254 1, 139 
Total: Sept. 30, 1021... ccecnccee GEES fo ncsciccccelscnntdcces 45, 761 1, 594 9, 592 
a = 4 See OU, ME Wein cavedectcandededon 36, 995 887 10, 726 
Purchased in open market: } 
NN IN 2 tr as nagcibesioaclansnsdewas | 46,00 |......... 44, 916 1, 594 126 
ETE 5 teh ads onckvantentienenanseS | SE Weadecccnt & 887 42 
Discounted for member banks: 
OSS) i eR SIE Se. ARE ee Pemer: hsthesiibcaad 10, 311 as). .- 60> Sess se--| 9,466 
SE EE cdcbnscieniniweeennnietl | apenas lesiihioal 12,399] 1,715| 635] 1,080].......... 10, 684 





























HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 
{End of September figures. In thousands of dollars.] 









Federal Reserve Bank. 
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BANKING CONDITIONS DURING SEPTEMBER AND OCTOBER. 


Substantial investments in United States 
and other securities, also a moderate increase 
in loans secured by corporate obligations, are 
indicated in the weekly statements of reporting 
member banks for the four-week period ending 
October 11-12. The first week of the review 
period witnessed large Government operations 
connected with the payment of the September 
15 tax installment. hile these operations 
had but little effect upon the status of the 
Federal Reserve Banks, as disclosed by the 
bank statement of September 21, that is, six 
days after the date of these operations, their 
effect upon the condition of the member banks 
is seen in an increase of about $177,000,000 
in the holdings of Government securities and 
of $419,000,000 in Government deposits, repre- 
senting largely book credits for Treasury notes 
and certificates allotted, as against an aggregate 
reduction of $298,000,000 in demand deposits, 
largely the result of payment of customers’ tax 
checks, also in a reduction of $47,000,000 in 
aggregate accommodation at the Federal Re- 
jars Bane The following weeks witnessed 
substantial liquidation of United States short- 
term securities, though the total amount of 
investments, because of considerable purchases 
by reporting banks of foreign government and 
domestic corporate securities, show an upward 
trend, the total October 11-12 investments of 
$3,399,000,000 being $161,000,000 in excess of 
the September 14 total. 

Increases in the loan accounts of the report- 
ing institutions are due exclusively to the 
steady increase in loans secured by stocks and 
bonds shown primarily by the New York and 
Boston member banks in connection with the 
financing of foreign and domestic security 
issues, the increases under these heads being, 
however, offset to a large extent My continued 
liquidation of paper secured by Government 
obligations a of commercial loans proper. 
For all reporting banks the October 11-12 state- 
ment shows an increase for the review period 
of $68,000,000 in loans secured by stocks and 
bonds, as against declines of $15,000,000 in 
loans secured by Government obligations and 
of $14,000,000 in all other, i. e., largely com- 
mercial, loans. As a consequence of the 
changes stated, total loans and investments on 
October 11-12 stood at slightly over $15,000,- 
000,000, or about $200,000,000 in excess of the 
total shown four weeks before. This increase 
is accompanied by additions of over $350,000,- 
000 to Government deposits and of $25,000,000 
to time deposits, as against a reduction of 
$69,000,000 in net demand deposits. 

Borrowings of the reporting member banks 
from the Federal Reserve Banks show but 





moderate fluctuations, the October 11-12 total 
of $900,000,000 being only $8,000,000 below the 
total reported four weeks earlier. 

In the following table are shown the principal 
changes in the condition of reporting sates 8 
banks during the four weeks ending October 
11-12. Corresponding changes since the begin- 
ing of 1920 are traced in the chart on page 1348. 


MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF 
REPORTING MEMBER BANKS. 


{In millions of dollars.] 





ls 

| Sept. | Sept. 
Ma: | 21. 
iz ———EE 
| 


Sept. ° | 
a | Ss 


809 





Number of reporting banks. . 810 810 





Loans and discounts: 
Secured by U. 8S. Gov- 
ernment obligations. . - 
Secured by stocks and 
bonds (other than U. 
S. Government obliga- | 
2,966 | 2,979 
All other 7,998 | 7,972 | 


599 


3,019 
| 82005 











Total loans and dis- | | | 
counts ! | 11,563 | 11, 544 | 
868 
163 | 
53 


11,615 | 11,602 
879 
161 
138 





870 | 
166 | 
165 | 
201 | 
1,997 | 


3,399 | 3,3 


882 
163 | 


U. 
U. S. Victory notes 
U. 139 | 


S. Treasury notes......... 
U.S. certificates of indebted- | 
} 141 


BOOED « 0.60 cevzcusnens 





Total investments 








Total loans and dis- | 
counts, and invest- | 
ments ! 14,943 | 14,957 | 15,027 | 
1, 189 
301 





} 
Reserve with F. R. Bank....| 
Cash in vault | 
Net demand deposits........ 
Time deposits 

Government deposits 


1,242 | 1,216 | 
305} 301 
9,833 | 9,866 | 9,926 
2,916 | 2,925 | 2,956 
549 | 547 532 | 





Bills payable and redis- | 
counts with F. R. Bank, 





Secured by U. S. Gov- 
ernment obligations. . -| 
Oo ae | 
Ratio of accommodation at | 
F. R. Bank to total loans | 
and investments. 


291 
589 








td 


1 Including bills rediscounted with Federal Reserve Bank. 

The most important development in the 
Federal Reserve field during the period under 
review was the reduction in discount rates by 
a number of Federal Reserve Banks. On 
September 22 the New York Federal Reserve 
Bank reduced its rate to 5 per cent. On the 
next day Boston effected the same reduction, 
and during the first week of October Phila- 
delphia likewise adopted the lower rate. The 
effect of these reductions upon the general 
credit situation, as reflected by the weekly 
statements of the reporting member banks, 
is not easily traceable. Discount figures of 
the New York bank show an increase of 
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$76,400,000 between September 21 and Octo- 
ber 11. Like figures of the Boston bank, on 
the other hand, show a decline of $14,400,000, 
while the total for the system shows an in- 
crease of $15,200,000. During the following 
week, when the Government redeemed the 
outstanding balance of $382,500,000 of Treas- 





secured by United States Government obli- 
gations and about $22,000,000—the reduction 
in other discounted bills. 

Reserve bank holdings of acceptances pur- 
chased in open market increased from $33,- 
500,000 to $54,300,000, the New York bank 
reporting substantial increases in the holdings 


WEEKLY CHANGES IN 
PRINCIPAL ASSETS AND LIABILITIES 


FEDERAL RESERVE BANKS 


1 RESERVE RATIO 6 PURCHASED ACCEPTANCES 
2 TOTAL DEPOSITS DISCOUNTS SECURED BY 
3 CASH RESERVES 

4 F.R. NOTE CIRCULATION 
5 U.S. SECURITIES 


U.S. GOVERNMENT OBLIGATIONS 
8 TOTAL DISCOUNTS 
9 TOTAL EARNING ASSETS 


or 


100 
80 
60 
40 


20 


fe) 
J.F.M.A.M.J. J. A. S.0.N.D. MONTH 
1921 YEAR 


MONTH J. F. M.A.M.J.J.A.S.O.N. 
YEAR 1920 


ury certificates, besides paying the semiannual 
fod 


interest on the Fourth ty bonds, con- 
siderable liquidation of borrowings by member 
banks took place, the October 19 total of 
$1,329,800,000 of discounts held by the system 
marking a reduction of $57,400,000 for the 
four-week period. Of this total reduction 
$35,400,000 represents the reduction in paper 





REPORTING MEMBER BANKS 


1 ACCOMMODATION AT FEDERAL RESERVE BANKS 

2 U.S. OBLIGATIONS AND LOANS SECURED THEREBY 
3 NET DEMAND DEPOSITS 

4 TOTAL LOANS 

5 TOTAL LOANS AND INVESTMENTS 


2 2 


1 1 


—O 
J. FM. A.M. J. J. A.S. 0. N.D, MONTH 
1921 YEAR 


te) 
MONTH J. F M.A.M.J. J. A.S.O.N, 
YEAR 1920 


of bankers’ bills. Pittman certificates on de- 
osit with the Treas to secure Federal 
eserve Bank note circulation show a gradual 
decline of $28,000,000, while other Treasury 
certificates, largely held under repurchase 
agreements by the New York Federal Re- 
serve Bank, show a decline of $4,800,000, and 
other United States securities a decline of 
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about $4,800,000. Total earning assets of 
the Federal Reserve Banks show afreduction 
for the four weeks of $74,400,000 and on 
October 19 stood at $1,577,900,000, a new 
low record for the year and about 54 per 
cent below the peak figure of $3,422,000,000 
reported on October 15 of last year. 

e following table indicates in summary 
form the weekly changes in the principal 
assets and liabilities of the Federal Reserve 
Banks for the four weeks between September 
21 and October 19, while the chart on page 
1348 gives a graphic — of these changes 
since the beginning of last year: 

MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF 

THE 12 FEDERAL RESERVE BANKS COMBINED. 

{In millions of dollars.} 


Oct. 


| } 
| Sept. | 
1. | 1 


| 2h. | 


Sept. 
28. Oct. 5. 





Bills discounted: | } 

Total 1, 387. 2| 1, 402.9 
Secured by U. S&S. | 
Government obli- | 

490.9 

912.0 

38.9 

187.8 


| 1,652.3) 1, 666.1 


gations 
pe eae | 
Bills bought in open market. | 
Certificates of indebtedness. .| 


892.1 
33.5 
193.4 





Total earning assets 





Government deposits 
Members’ reserve deposits - . . 
Total deposits 
F. R. notes in circulation. ...| ‘ 
F, R. Bank notes in circula- | 
tion—net liability 
Reserve percentage 


57.3 


101.4 
69.0 





Rediscounting operations of the Federal Re- 
serve Banks of Richmond, Atlanta, Minne- 
apolis, and Dallas show a considerable decline 
in volume during the early part of October, the 
amount of bills held under rediscount for these 
banks by the Boston, New York, and Cleveland 
Federal Reserve Banks at the close of the 
period, $42,700,000, being $23,800,000 e 





than four weeks before. Each of the four bor- 
rowing banks reports substantial reductions in 
the amount of paper rediscounted. Minne- 
apolis was able to redeem the entire amount of 
moet held under rediscount with the New 

ork bank during the week endingjOctober 5, 
but. — borrowings about the end of the 

eriod. 
. Total deposits at the Federal Reserve Banks 
fluctuated within moderate limits and on 
October 19 stood $1,717,400,000, or $25,800,000 
in excess of the September 21 total. Federal 
Reserve note circulation, except for the first 
week in October, continued its downward 
course, and on October 19 stood at $2,440,- 
900,000, the lowest weekly total reported since 
October 4, 1918, and 29 per cent below the 
_ figure shown on December 23 of last year. 

ainly through the deposit with the Treasury 
of lawful money the reserve banks were able 
to reduce by $10,600,000 their egate net 
liabilities on Federal Reserve Bank notes, 
though the actual circulation of these. notes, 
—— to Treasury records, shows a slight 
increase for the period. 

Gold reserves, except for the second week in 
October, show a continuous increase and on 
October 19 aggregated $2,772,700,000, a gain 
of $61,600,000 for the four weeks and of 
$709,900,000 since the beginning of the year. 
Other reserve cash, i. e., legals and silver, 
shows a decline of $2,900,000 for the four weeks 
and of $41,900,000 since January 1. The re- 
serve ratio, primarily because of the gain in 
gold and to a much smaller extent because of 
the reduction in note liabilities, shows a 
further rise from 68.7 to 70.3 per cent. 

In the following table are shown compara- 
tive figures of average daily cash reserves, de- 
posits, Federal Reserve note circulation, and 
reserve percentages for the months of Sep- 
tember and October of the present and the 
two preceding years: 


CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR OCTOBEK 
AND SEPTEMBER, 1921. 


[Daily averages. Amounts in thousands of dollars.] 





a 
Federal Reserve Bank. 





| Total cash reserves. 
| 


Federal Reserve notes 


Total deposits. in circulation. 


Reserve percentages. 





| October, 





259, 856 
1, 013, 246 


September. October. 


September. October. | September. . | September 


8 
5 
g 


114, 571 
683, 527 


240, 205 
641, 957 
104, 376 


212) 648 
232) 206 
107,510 
? 
430,771 
100, 163 
56, 998 
74, 383 
39, 962 
227, 784 





2, 139, 280 
2, 157, 932 





Pe) I ODBWONNEK Cour 


1,716,162 | 2, 456, 121 
1,912,070 | 3,336,768 


? ? 2, ? 


2, 493, 910 


3, 275, 535 
2, 627, 295 


S6 alssasgesesne 


me ml POCONOS H WN WWI 











£6 siseeseeerezsz 
oan 








1 Calculated on the basis of net deposits and Federal Reserve notes in circulation. 
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CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, SEPT. 28 TO OCT. 19, 1921. 
RESOURCES. 


{In thousands of dollars.] 








Oct. 1 
Bills discounted: 
Secured by U. 8. Govern- 
ment obligations— 


Terre ee eee eee ee ee ees 


as .19 
U. 8. certificates of indebted: | 
ness: 
One-year certificates (Pitt- | 
man Act)— | 


t. 28 





eee eee ences eseceeses| 


Cor meee eceesesceces| 


480, 829 


1, 759, 065 
1, 756, 582 
1, 732, 113 
1,711, 331 


108, 429 


152, 719 
150, 343 
148,011 
149) 039 























Bos- | New os ~ a 

ton York phia 
1, 846 
1, 859 
1) 894 
1, 894 
45,200, 88,847, 51, 875) 
52,779, 32,474) 65, 158 
48,004, 41,855 65,671 
47,097 116,714, 54,067 
170,609} 576,066) 146, 844 
176,213| 575,828] 147,372 
181,623, 545,684) 149, 144 
178,013| 545,396) 138,032 
22,835, 15,000, 10, 089) 
17,166, 15,000, 6,586 
21,703} 15,000, 4,467 
25,249 15,000, 8,079 
246, 898) 1,028, 479) 210, 654 
254; 459| 980,512 220,975 
250; 654| 958,414 221,176 
258, 526) 1, 033, 149 202} 072! 
15,405, 61,319, 6,742 
15,581] 61,538 6,762 
16,505, 56,339 6, 395 
16,747, 56, 068 6,727 
262, 303] 1,080,798) 217, 396 
270,040! 1,042; 050, 2277737 
276, 159| 1,014,753, 227) 571 
275, 273| 1,089,217, 208, 799 
| | 
31,237, 108,937, 69, 840) 
2,709| 116,508, 67,600, 
24,379! 139,337, 68,264) 
24,847| 97,867, 71,654 
54,343! 150,233] 20, 636 
52,122) 159,714) 26,555 
47,789, 171,299| 27,156 
46,953; 151,977} 30,003 
3,798| 17,603, 1,972 
3,241| 18,667' 1,353 
5,578} 33,332) 2, 391 
4,800| 22,776 6,255 

| 

1,030; 3,026, 1,520 
1,368)" 2,526) 1,453 
7] 1,528) «1, 448 
555 1,005! 1,465 
| 
14, 036 49,276 19, 280 
14,936 49,276 18,280) 
14,936, 46,276, 18, 280) 
13,936] 45,776 17, 280 
6| 9,021; 236 
s71| 15,801; 229) 
536 17, 754) 158 
175 950 2 
| 105,347] 336,098) 123, 493 
99,247| 362) 492) 115,470 1 
93, 785| 409/524) 117,697, 
90, 966} 320,351) 126, 659 
4, 242 5,594 533 
4,267] 5,776} 533) 
4,205} 8,777, «4538 
4’ 387 ‘ 533 


















































Cleve- | Rich- | At- Chi- St. a. Kansas 
land. | mond. | lanta. | cago. | Louis. THe City. 
| 
12, 251 al 4,985] 22,364) 3,152} 8,829) 2, 257 
12,332] 2,867) 5,019} 22,430] 3,167, 8,867) 2,276 
12,385} 2,892) 4,955| 22,050] 3,193) 8,880 2,303 
12,306] 2,867) 4,946] 22°179] 3,188, 8,891) 2°316 
45, 863} 20,818 6,235} 58,359] 17,116) 10,575| 26, 80¢ 
45,756] 21,372; 6,653) 81,240} 19,516] 13,531| 28,658 
f 900} 7,708] 86,424] 23,676) 13,033) 30,111 
48,314] 23,435) 4,858] 79,139] 21,387} 9,387) 29,295 
178,081} 34,499! 47,419 316,971] 56,790| 18,503) 35,907 
177, 281| 32,074, 49,391 308,396] 56,569] 18,324) 35,657 
178,524, 30,193) 48,487 302,550} 62,591) 18,390, 34,150 
168, 35,226, 45,831 294,842} 62,568 18,610 35, 353 
5,552) 7,582; 4,824 23,450] 3,537) 2,488) 3,152 
6, 264, 9,720, 5,076 31,877] 3,685} 2,505, 3,271 
4,910) 11,403) 4,715, 37,593) 3,644] 2,272) 4,756 
4, 6,140} 6,773) 45,1 3,650, 2,041) 3,531 
241,747, 65,751} 63,463 421,144] 80,595] 40,395| 68, 116 
241,633] 66,033) 66,139 443,943] 82,937| 43,227, 69,862 
238,682) 65,388) 65,865 448,617| 93,104) 42,575) 71,320 
234,037} 67,668} 62,408 441,286] 90,793; 38,829 70,495 
6,435, 4,966] 8,164 20,173] 14,933 535| mene 
5,991] 4,625 8,007 18,851] 14,195 409) 4, 263) 
5,770, 5,379| 7,861 20,031 14,520} —-372| 4,695) 
5,648, 5,306) 7,592 20,979] 13,757 371 4,724) 
248,182] 70,717) 71,627 441,317] 95,528) 40,930) 72,028 
247,624) 70,658! 74,146) 462,794 97,132} 43,6361 74, 125) 
244,452) 70,767| 73,726, 468,648 107,624) 42,947| 76,015) 
239,685, 72,974 70,000! 462,265 104,550} 39,200| 75, 219) 
| 
40,233] 23,430 37,419 69,949 28,065) 9,524 19, 250 
40,074] 26,957 36,921 69,795 27,337| 10,714) 19,189) 
41,500] 25, 33,345 64,748 25,601] 10,305) 18, 461 
36,846 32,166 32,492| 65,918 26,330 5,243) 17,707 
| | 
91,149 74,530 61,978 156,163 45,518} 60,301 54, 135) 
, 365] 71,913, 63,037 145,247 48, 59, 878, 53, 600) 
93,511] 69,364 62,827) 146,275, 41,766] 58,404) 53, 880 
90,577, 66,707 64,138) 138,470 44,407| 63,724) 54, 551) 
1, 56 3,103 4,490) 1, 494 394 
2,010' 3,670 5,083, 3,907 520, 
2)}209| 3,686, 5,468] 3,709, 769 
2,610| 3,491, 5,869] 3, 706 1,143) 
844, 1,233) 10,407] 4,507; 1,250 172 9, 330 
844 1,233 10,399, 4,499| 1, 246 117| 8,877 
844, 1,233) 10,399) 4,497; 1,300 117| 8,868 
856 238 10,398] 4,498 1,181 224] 8,868 
| 3,760 | 
18,299, 2,760) 8,564) 27,112| 11,068, 4,980] 7, 320) 
17,299, 3,760, 8,564) 25,112) 9,068, 4,980! 6,320 
16,299] 3,760| 8,564, 25,112| 9,068, 4,980] 5,820 
5,290 3,760/ 8,564] 24,112) 8,068 4,980} 5,320 
ae 1 852 74 21} 1,369 
ii cicecans 1} 1,391 111 27 51 
Diesen: 1 873 ak go 30 
_ eee 1] 2,370 83 | 31 16 
152,124) 106,056) 122,859) 260,077 s2, oss} 74,998} 91,798 
150, 801| 107, 533] 124,005) 249,951] $7,150) 75,716] 88,557 
154,571, 103,572] 120,604) 245,214) 78,101, 73,806] 87,837 
146, 368| 107) 360] 121; 462| 239/074] 80; 368| 74,212| $7) 605 
2,960, 2,501 861 4,987/ 627, 690) 3,455 
3,027; 2,540, 871) 4,988, 627/690) 3,455 
3,108, 2,576] 876] 5,295] 627, 690] 3,545 
3218 = 2).697 885! 5,392) 627) 718] 3,836 





3,277 


Cate 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, SEPT. 28 TO OCT. 19, 1921—Continued. 
RESOURCES—Continued. 


{In thousands of dollars.] 






















































































Phila- | ps —_ Min- | San 
| Bos- New Cleve- | Rich- At- Chi- | St. | Kansas} Dal- 
| Total | ton. | York an. land. | mond. | lanta. cago. Louis. | “Ml, | City. | las. — 
5 per cent redemption fund | } 

: against F. R. Bank notes: | 
Sept. 28. Nig dehs atwenes boast | 9, 086 772 1,596 7 1, 239) 263 605, 1,664) 523) 178 916 186 444 
eae are 8, 842 422 1,792 700 1, 240) 263 526! = 1, 664) 523) 196 916 156 444 
ps 9 . ee 8,777 422 1,770 7 1, 239) 188 515 1, 665) 523) 209 916 156 444 

U bo : EMER M Raed Ks eee ese 8, 888 422 1,945 700 1, 239 188 541 1, 665) 523} 191 916 156 394 
nco ee items: | 
ME tuikiacacdcadccsvvuc 508, 185 44,942 106,993) 44,429) 44,190) 42,555) 20,635 63,985) 28,703) 13,406) 38,595) 24,534) 35,518 
Oct. 5 8, 138,017| 45,617, 46,599) 47,526} 19,220) 65,141) 33,493) 16,047) 40,454) 26,585) 34,495 
116,462} 47,182) 47,829) 46,833) 23,370) 69,965) 36,565) 17,147) 43,429) 30,619} 38,631 
132,811; 53,847| 54,085) 52,764) 25,576 77, 671) 37, 283; 19,349) 44,017) 32,433) 40,912 
3,083 441, 1,005 298 770| 1,832! 74 616 510| 1,560} 4,504 
3,078 438 1,024 289 817; 1,830) 818 676 436 1,417} 4,496 
3,303 458 1,030 385 801 1, 919) 869 657 425 1, 947 4,457 
2,757 453 1,071 314 632 4, 863} 806 704 435; 3,131 4,276 
Sept. 28 5, 107, 126; 418,060) 1,543, 162) 386,992 449,700 222,390) 217,357 773, 562 213,338 130,818| 207,302) 129,999) 414, 446 
RRS Raa Serene 5, 157, 349) 419,374) 1,553,205) 390,495, 450,315) 228,909 219,585, 786,368) 219,743) 136,961) 207,943) 131,927) 412,524 
»  / See eee | 5,180,332) 424,756) 1,551,589) 394,141) 452,229) 224,321) 219,922 792,706; 224,309, 135,456) 212, 167) 133,544) 415, 192 
+, I eS eee 5, 186,957) 431,326) 1,552, 964) 390,991 — 236, 297 219, 096) 787, 930 oe 134, 377 212; 028) 135,114) 417,011 
| 
LIABILITIES. 
| | | | | | | t 
Capital paid in: | 
PN ii as Hance aeceuue | 103,049, 7,936) 27,088; 8,683; 11,113} 5,403) 4,142 14,348) 4,567) 3,554) 4,533 4,314) 7,369 
Oct. . BAe sacialdaicse ees | 103,046! 7,934) 27,086) 8,684} 11,105] 5,406) 4,145 14,348) 4,567) 3,555 4,533, 4,314) 7,369 
 . (See | 103,070 7,935) 27,087; 8,684! 11,104) 5,409) 4,146 14,358) 4,567) 3,556) 4,528) 4,314) 7,382 
RE SS ae | 103,034) 7,935] 27,087) 8,484) 11,103! 5,410 4,148 14,365, 4,568, 3,556 4,524 © 4,275) 7,379 
Surplus: | 
eet. nee ae 213,824) 16,342 59,318] 17,564) 22,263} 11,026) 8,708 30,536, 9,114) 7,303) 9,330 7,113] 15,207 
1 eRe RCS Si RI 213,824) 16,342)  59,318| 17,564, 22,263/ 11,026] 8,708) 30,536) 9,114) 7,303 9,330 7,113| 15,207 
Oct. nt RET Rea 213,824) 16,342} 59,318] 17,564) 22,263) 11,026} 8,708) 30,536} 9,114) 7,303) 9,330 7,113) 15,207 
Oct tt ae We ae a ies sone: 213,824) 16,342) 59,318] 17,564, 22,263; 11,026) 8,708 30,536} 9,114) 7,303) 9,330/ 7,113 15,207 
Reserv for overnment fran- | 
chise tax: 
PE Uiacdn ce ncscaynssen 51,654, 2,666} 19,903) 3,356, 2,575] 2,428) 3,564, 9,322} 1,340| 1,911) 1,792|........ 2,797 
CU Mins adeckinciveseacvens 51,741} 2,684 19,859} 3,408} 2,564) 2,475) 3,620 9,299) 1,327) 1,954) 1,814)........ 2,737 
PME iiscidcancchnc<capse 52,514] 2,677) 20,087) 3,440, 2,659] 2,539) 3,703 9,364) 1,377| 1,970, 1,863)........ 2,835 
ok PE ere 53, 145 2 726 20,202) 3,503) 2,724) 2,604) 3,791 9,414) 1,398) 2,043) 1,877)........ 2, 863 
Deposits: } | 
Government— 
PE ir asiecsccexiense's 57,253} 2,802 12,645} 1,873; 1,988; 6,119) 4,888 2,323) 1,776; 4,991 1,869) 6,428) 9,551 
ee eas 59, 004 878 18,961) 2,838) 4,142) 2,914) 1,753) 8,915) 2,344) 5,678, 1,769) 4,896) 3,916 
CREE Sisistacuceonssss 54,270} 2,831 14,774, 6,206) 2,561) 2,713) 2,236, 7,674) 2,384) 3,516) 2,948) 3,398) 3,029 
- a was os Cecaca bn 29,120; 1,699 7, 098) 483, 892! 2,339 1,586) 3,263 796, 2,630) 1,646) 4,954) 1,734 
em -reserve 
account— | 
BE DO kw daceiccseea cu 1,635,572| 106,757, 667,054) 96,859) 132,292) 47,934) 42,471) 226,847) 59,213) 38,866, 64,383) 41 111, 274 
 ) ere: | 1,613,149) 107,711} 629, 765, 102,038 131,774 51,117] . 41,835} 232,610, 59,479, 40,741, 63,221, 41,101) 111,757 
LE ea 1/646, 099} 107}911| 653,161] 98,221) 132,775 51,377| 43,264| 235,384] 61,081; 40,795, 65,693) 43, 605| 112,742 
. ON Bascaiecascnccada 1, 660,936 113,848) 660,322) 102,223) 130,515 " 42,642| 236,563) 60,927) 38,570, 64,898) 42,358 116, 078 
All other— | 
SR ee 24, 580 799} 11,742} 1,429 761, 447 352} 2, 471 769 524) 582 338 366 
Sr 24, 179 813 11,026; 1,396 746 437 359| 2, 537 857) 566) 567 359} 4, 516 
CS ee 24, 496 937 11,148) 1,687) 1,405 422 350) = 2, 508 850 613) 647 313; +3, 616 
RM ik weiccavocecs 27, 388) 968} 12, 225 1,336 903) 512 371, 4,043 956, 764, 1,079 484] 3,747 
Total deposits: 

: Sept te A eae 1, 717, 405} 110,358} 691, 441) 100, 161, 135,041, 54,500} 47,711) 231,641) 61,758, 44,381) 66, 48, 388] 125, 191 
CG Bauabeiviecsssciesanouk 1, 696, 332} 109,402) 659, 752| 106,272) 136,662 54,468| 43,947} 244,062] 62,680, 46,985, 65,557) 46,356) 120, 189 
is BE Mik Sakcnacaedounnes 1, 724, 865} 111,679} 679,083) 106,114) 136,741, 54,512} 45, 850) 245,566] 64,315, 44,924) 69, : 47, 406| 119, 387 
Oe. Wassscces raped i a 1, 717, 444) 116, 515 679, 645) 104, 042 132, 310) 54, 843} 44, 599) 243, 869) 62,679 41,964) 67,623) 47,796) 121, 559 

F. R. notes in actual circulation: | } 
OUR, Witbedsa cides susevedess 2, 457, 196] 234, 562} 631, 130] 208, 698) 226, 546) 107, 292} 127,359] 423, 703 100, 470 56,678} 73,364) 40, 224| 227, 170 
ME Beau ivcccncadeskenss 2) 482) 313| 234,718, 642; 293] 205, 264) 223, 868) 109, 647| 134,064) 423, 145| 103,416, 57,928| 73,704, 42,074 1 
Ra TE Nasaccecccccuséccses 2,476, 311| 234,173; 638, 752) 207, 445) 223, 872) 109, 426) 130,309) 423,688) 103,120) 58,160) 73,248 41, 433) 232, 685 
Oct. Sogn age el 2, 440, 862) 231, 940) 632, 329) 201, 154 219, 400) 108, 173} 128, 224 416,129) 103,126) 58,152) 72,600) 40, 246) 229, 389 
F. R. Bank notes in circula- | 
tion—net liabilit | | : 
Sept. 28....... wi invetasasees 101,372} 7,342 27,434} 5,779) 10, 302 3,234 7,583) 9,922] 6,056) 3,534) 12,480) 3,045) 4,161 
WO Ali cscnsaceecdons 99,602} 8,038| 29,284] 5,871) 9,817; 3,443; 7,769, 9,955, 4,212) 3,424) 11,559) 3,033) 3, 197 
Oct ts 1 GEE: LISS 97,933, 8,761} 25,664] 5,979| 9,852, 3,567| 7,749] 9,998 5,215; 3,400) 11,427) 3,037] 3,275 
9. saeaaaboercssees->*- 92,952} 7,906 25,081) 5,043) 9,385) 3,674) 7,582) 9,072) 4,217) 3,441) 11, 382 2, 889) 3,280 
Deterred a ability items: } 
eee xiocpowee 441,300) 37,550; 82,416) 41,761) 40,037 37,246] 17,297 50, 220) 28, 870) 12,261} 37,673} 25,211) 30,758 
Oa. 5 Dee cnwng ea umhin tach 488,741} 38,914) 111,208] 42,436/ 42,719] 41,141) 16,302} 51,020) 33,212) 14, 562| 40, 27, 349| 29,769 
= . Penvibhescanceusaececs 489, 403) 41, 850) 96,785} 43,855, 44,415) 36,537) 18,431) 55, 086 35, 404) 14, 866} 41,112) 28,501) 32, 561 
dt easiness Cen ese 543,238) 46,639 104,784) 49, 906 47, 150} 49,249) 20,976 60,346) 37, - 16, 596) 43,265) 31,044) 35, 468 
All aa ‘iabiiities: | 
ME ean de wacsusancict 21,326) 1,305 4, 432 990; 1,323| 1,261 993) 3, 879 1,163} 1,196} 1,296} 1,704 1,793 
re cece sncacae 21,750} 1,342} 4, 405) 996, . 1,317, 1,303 1,030 4,003 1,215 1,250; 1,337, 1,688) 1,864 
| ar 22,412} 1,339) 4,813} 1,060) L 323; 1,305) 1,026; 4,110) 1,197; 1,268) 1,371 1, 740 1, 860 
> SS ener 22,458, 1,323 4,518} 1,095 1,331 1,318 1,068} 4,199 1,240, 1,322) 1,427) 1,751] 1, 866 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, SEPT. 28 TO OCT. 19, 1921—Continued. 
LIABILITIES—Continued. 
{In thousands of dollars.] 





P —_ Cleve- | Rich- | At- | Chi- a Dal- 
land. | send. | lanta. | cago. las. 


Tota! liabilities: 











| | 
5, 107, 126) 418,060) 1,543, 162 992, | 217,357) 773, 562 130,818 207,302) 129 
419,374} 1,553, 205 | 219, 585) 786, 368) 219, 136,961 207, 943 
| 5,180,332] 424,756) 1,551,589) | 219,922) 792,706) 224,309) 135,456 212, 167 
5, 186,957) 431,326) 1,552, 964 | 219,096) 787,930) 224 134,377), 212,028 


? 


MEMORANDA. | 


Ratio of total reserves to de- 
t and F. R. note lia- 
ities combined, per cent: 


conan liabil bill 
t ability on bills 
purchased for foreign corre- 


er te 
NID 
FRRS 
bo CO 


20RD mt ma 
BEES 
St > 




















888 
gage 


2° 598, 


REDISCOUNTS OF BILLS BETWEEN FEDERAL RESERVE BANKS. 


{In thousands of dollars.} 





Banks. 





] 
Oct. 5. Oct.11. | Oct.19. | Sept. 28. 


Minneapolis A 5, 
Dallas 5 12, 108 


48, 821 




















MATURITY DISTRIBUTION OF BILLS AND union —_— HELD BY THE 12 FEDERAL RESERVE BANKS 
ED. 


{In thousands of dollars.] 








Within15| 16to30 | 31to60 
Total. days. days. 


Bills discounted: 
Sept. 28. x 162, 980 | 
161, 863 | 
158, 144 | 
140, 286 


8 


> 


eps BSS5 


Ba83 S838 2S55 
FS 
EE 8ss8 


10, 178 
10, 826 


BS 

— 

a 

rc) 
PAN 


- 


Oct. 
U. 8. cer tes of indebtedness: 
EG Miiidinetnnanasoness Saint sicc big icnnce ease nee Mb <ik  dineedia 


5 
S283 


12; 500 | 
2; 500 | 
2, 300 


RRRS 
S888 S88 


SBRS gs 
aff 
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FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, SEPT. 28 TO OCT. 19, 1921. 
{In thousands of dollars.} 


| | | 
oe New | Phila- | Cleve- | Rich- : St. | Minne-| Kansas 
Total. |Boston.| york, delphia.| land. mond. “tanta Chicago! 7 quis. | apolis.| City. Dallas. | 





Net amount of F. R. notes re- | 
ved from Comptroller of | 


the Currency: 


= 
w 
| 


136,033, 211,237) 634, 666 
58} 137, 607 | 211) 750 626,811 
138, 087) 212? , 845, 626, 965 
139, 620 210, eo) 623, 337 
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Ba 
uo 


Ww 
egee BREE 


eae a) 


SaRE S888 FE 


S838 BREE & 
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21,569) 77, 5s 
20; 249) 71, 873) 
20, 009) 76, 913} 
23, 609) 75, 914 


114, 464) 133,689 
3} 117, 1358) 139, 877 
822| 118,078) 135, 932) 

116,011| 134,777 
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NOVEMBER, 1921. 











CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF meee 4% IN LEADING CITIES ON WEDNESDAYS, FROM SEPT. 21 TO 
- 12, 1921, 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 


[Amounts in thousands of dollars.] 





























New | Phila- | Cleve-| Rich- 
Total. Boston.) york. delphia.| land. | mond. 
—— . peering banks: 
Sain sanwereh suis es 810) 49 112 58 85 82 
Sept, 28 Poe cawasencd vessel 809) 49 112 58 85 82 
RO eee 809) 49 112 58 85 82 
OR RR 809. 49) 112 58 85 82 
Loans and discounts, includ- | 
ing bills rediscounted with 
F. R. Bank: 
Secured by U.S. Govern- 
ment obligations— | 
oS eee 592,842) 34,348) 230,399! 68,347) 55,746) 24, 483 
Un See 576,626) 32,422) 225,493) 60,608! 55,995) 23, 479 
| 8 ee 591,362) 31,151) 243/944) 59,086] 55,870| 23, 152 
4S. eee 584,112, 31,596) 237,886! 58,504] 54,616] 22919 
Secured by stocks and | ) { 
bonds (other than U.S. | 
— obliga- 
tions)— | 
OS Se re 2,979, 307| 187, 764)1, 289, 885) 183, 227) 336,814, 109, 289 
eee 2,996,667) 190, 643|1) 2847787) 192, 108| 336,708 109, 298 
Oct. 5.......--.----00 3,019,122) 192, 636/1, 302, 505) 195, 275| 334, 248) 109, 997 
oii Ort. 3 a: 3,033, 868} 194, 369]1, 313, 836) 194, 832} 335, 803) 109, 781 
otner— | 
Sept. 21.......--.----| 7,972,016} 599, 482 2,654, 380 355, 851) 662,141) 331, 341 
Sept. 28.......------+ , 999, 590, 603/2, 687,314) 357,199) 664, 825! 332, 380 
Oct. 5......----------| 8,004, 803) 601, 185|2, 695,814) 356,625] 660,094! 330, 217 
SS) eae 7,984,119) 602, 811/2, 672, 357) 360, 753) 666, 814| 332, 200 
Total loans and discounts, in- | | 
cludin, a rediscounted | | | 
with F. R. Ban | 
DME drcivnsihn Ne sciig 11, 544,165) 821 50414, 174,664) 607, 425/1,054,701) 465, 113 
Sept. 28..........------+- 11, 572, 893 813, 668 4, 197, 594) 609, 915/1,057,528) 465, 157 
ee lan ck acme 11,615, 287| 824,972\4’ 242’ 263, 610, 986|1,050,212) 463, 366) ; 
“ os. nis SSA NNE Meee 11, 602,099) 828, 776)4, 224, 079) 614, 089/1,057,233 464, 900 
. bonds | 
SS Se ee 870,244, 37,571) 311,486 46,238] 105,610, 61,304 
Sept. 28....-.------- +--+! 877, 894 37,996] 311,997, 46/093) 107/510 61,039 
_ SSRs 881,759} 39,583} 313,705, 46, 167| 108,487, 60, 664 
RE 2 eds ccay akcag 879,056) 39,786} 310,984) 46/093] 110,147, 60, 716 
U. 8. Victory notes 
- 21 5,603) 82,674 ,347| 16,205 4,452 
. 5,611) 83,738) 5,380} 15,161 4, 707 
4,535) 77,899, 5,348) 15,376) 4,506 
4,512, 77,464 5,535) 14,407 3,711 
Sept. 21.......--+---+-+++ 164,685) 9,627, 77,818 19,061) 11,489 9, 473 
SS ae 149,320; 5,111) 83,582) 15,588] 8,786) 8, 220 
ee eirasstvrsn=-0---2=- regee 4,023, 81,688, 13,561) 7,183 7,020 
Cl. Lb-1e....-..--------- 800) 34] 83,197) 13, 3: 6, 0: 5, 880 
U. S. certificates of indebted- | ‘ ame — oe 
Sept. 21 200, 91 | 
ieee eee 00,914) 9,202) 66,382) 15,476} 12,562)/ 4, $96 
Sept. 28...............2+. 169,206, 7,422} 58,802, 12/390, 12,732, 3,752 
8 Se 163, 267 6,573) 50, 562 12) 703} 10,537) 4,738 
Oct. 11-12......------+-- 158,333, 6,801) 64,103, 12/088, 10,699 3, 118 
Other bonds, stocks, and se- | : | : 4 
curities | 
Sept. 21...-....---+---+++ 1,996,800) 138,561) 702, 195' 154,624) 265,795, 46, 417 
Bre srreerhoonrennl 2,021,789 146,649) 703,056, 155, 589| 274,306 51, 597 
Oct. 5...-.+--++-++++-2++| 2,064,977] 139,775) 725,302! 154,414) 289,277 49,740 
Oct. L1-12....... seteeeeee 2, 062,682; 140,117) 729,105, 155,669, 277,805, 49, 438 
Total loans and discounts | | “ ‘ 
and investments, including | | 
~ rediscounted with F. | 
Bank 
SS Seer |14, 943, 071)1, 022, 158.5, 415,219, 848, 171 1,466,362, 591, 655 
OS eae eee: | 14; 957, 256) 1} 016, 457 5, 439, 669| 844, 955)1,476,023 594, 472 
gy SER eee /15, 027, 351/1, 019; 461) 5, 500, 419 $43, 179/1,481 ,072| 590, 043 
ae 15, 001, 434/1, 023, 926 5, 488, 932 845, 808, 476,325) 588, 763 
ay al F. » Bank: : 4 
Sept ? --+| 1, 189, 256 72, 625 557, 4531 59,970) 89,386, 29,030 
ME ciscsascssyoecxon 1,241, 664] 72,021, 609,610, 58,293 89,508 28, 300 
i 1,215,740, 72,719, 573,037, 63, 367/ $9,741) 31, 139 
Oct. aa 1,243, 802) 73, 009 596, 025 61, 278) < 5 446 
Cash in veut si. : 
DME aos ovekedacese 301,445) 20,602) 100,739 17,386) 29,156) 14,202 
Oct. 28........---------+. 304, 912) 20, 779 101,446, 16,638, 29,343, 14,256 
Oot. .- [ORES DES: | 519) = fins 301 16,185 29,336 14,388 
Re bs wowiesccsccens 5, 05, 16, 29, : 5 
iat Seated deposits: | wa ais may te 
Sopt. 21........-......--. 9, 833,196] 698, 135 4, 434, 702 599, 019, 785, 813) 284, 696 
ISS: 9, 865, 599, 697,313 4, 477,486, 599, 735 792,700, 288; 11 
Oot, &.......2-..---. 22000 9,925,772 709,978 4, 486, 727| 608, O54 796,245, 292° 083 
Oct. 11-12. ~ 10, 062, 3311 723, 430 4. 536,305. 616,681) $02,720 297) 908 









































| { 
Atlan- St. | Minne-| Kansas| 
ta. | Chicage.| 7 ouis, apolis. | City. | 
| | 
43 112 37 35| 79 
43 112 37 35) 79) 
43 112 37 35) 79, 
43) 112 37 35 79 

| 
17,675| 79,627} 18,535| 12 1570) 17,651) 
18/184] 76,805, 19,088) 12,544 18) 431) 
18,457, 76,872} 19,249] 12,222) 18) 474) 
20, 911 } 880} 19,220) 12) 288} 18, 245 

| 
52,189) 424,981) 117,938 31,540] 65,980 
52,016| 437,047| 118,731 30,200} 65,659 
51,892} 438,909) 118,297) 31,382| 64, 192 
52,599| 440,175} 118,549 30,897) 64, 240 
314, 726/1, 191, 251) 306,901, 236,091) 366, 851 
319, 3751, 177, 873| 303,959) 242, 563) 369, 683 
323, 744|1, 173, 784| 304,696 233,965! 370, 836 
316, 452|1, 172) 448| 300, 952) 234, 363| 368) 520 
384, 590/1, 695, 859) 443,374, 280,201) 450, 482 
389,.575|1, 691, 725} 441, 728, 285,307) 453,773 
394, 093)1, 689, 565! 442,242) 277,569) 453, 502 
389, 962|1, 687, 503| 438) 721| 277) 548) 451,005 
,229| 71,581) 26,387) 15,721) 30,475 
30,285| 71,642| 26,970) 15,957) 31,850 
30,143] 71,274) 26,858! 16,075! 31,978 
30,567; 71,2i1) 27,164) 15,618) 32,647 
2,148} 27,607} 1,850 698) 2,792 
2,143 300; 1,970, 673! -—«-2,770 
2)291| 26,963) 1,988 652) 2,764 
2,255) 26,809} 2,069) 1,059) 2,905 
624) 13,386] 3,644 4,956) 5,375 
267, 11,273; 2,739, 3,658, 1,596 
394] 11,965] 2,554 2,149) 1,440 
390, 12,004) 1,859 on 2, 306 
- 42,216] 5,257 3, 383) 7,039 
27786] 33,458] 4,586, 2,404! 6, 331 
27693, 29,411) 4,515, 1,925, 6,42 

1,702} 25,860] 3,277 wie 6, 

37,067 343,675| 67,410, 20,623; 47,604 
36, 572| 343,265) 67,324 20,615| 47, 124 
36,507| 352,504 67,803, 21,563| 47,388 
37, 412| 355, 977| 68,118 21,877) 46,644 

| 
457, 463|2, 194, 324) 547,922, 325, 582, 543,767 
461, 628)2, 178, 663! 545,297, 328,614) 543, 453 
466, 121/2' 181, 682! 545,960. 319,933, 543, 4 
462; 288|2, 179, 364) 541,208, 319, 701) 541, 804 
23,559} 171,013) 37,112 agua 39, 501 
26, 503| 171,097) 38,418) 16,820, 35,747 
25,659| 173,849, 38,514) 18,979 35,347 
26,614) 174, 7608) 37,421) 16,319) 34,947 
8,920| 52,414, 6,990) 6,104 12,322 
9,120} 52,686 7,523 6,415 12,971 
9,290] 51,715) 7,405 6,148 12,135 
9,433; 53,926! 7,166 6,779 13,010 
207, 454|1, 259,698, 275,081 189, 746) 350, 845) 
208, 776)1, 254, 017) 279,108 168, $23) 354, 240) 
214) 1 38)1, 268, 907) 280,643 171,570) 350, 338) 
217, onal: 289, 343! 285, 854° 170,691) 352,071! 


Dallas. 


184, 294, 
182, 808 
184, 317 
189, 433. 





-—y— 


San 
Fran- 
cisco. 


141, 736 
141, 986 
142) 427 
141, 420 


748, 576 
747, 379 


579, 920 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM SEPT. 21 TO 
OCT. 12, 1921—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 


{Amounts in thousands of dollars.] 





New | Phila- Cleve-| Rich- | Atlan-| ¢p.. Minne-|Kansas 
Total. | Boston. York. |delphia.. land. | mond.| ta. (Chicago. apolis. | City, | Dallas. 


—— | 





Time deposits: 





| 2,915,659) 181,012) 445,419) 43,077 419,611) 121,621) 139,750) 8| 67, 818) 
| 2,925,188 182,604, 447,295} 43,689 425,100 121,833) 139, 440! 67,872) 1 

. ares 2,956,092 179,803 449,212} 43,738 425,941) 122,050) 139,594, 652 1 67, 312| 

_ <2. eee --| 2,942,409) 179,803 451,257) 43,354 423,950) 121,944) 140, 588) 4 67, 863) 
Government deposits: 
Sept. 21 549,131 43,661; 248,642) 46,127 45,182) 17 6,779 7 16, 965) 
PESOS tcwephaccsweds .. 547,173] 43,651 50) 44, 462 45, 650 7,398) 6, 655) ‘ . 806) 17, 817; 
532,080] 42,329: S| 44,456 44,059) 16 6, 314) . , 328; 17,217 

480, 526) 38, 094 39, 874 39,782| 14, 9 5, 904) | 15,946 


SSS 
~ 
8 


— 








PIO DD 


a) 


_82sE 28 


ymayable with F. 
Bank: 
Secured by U.S. Govern- H 
ment obligations— | 
224, 323 5 55, 873| 24,983, 15,243; 24,213! 14, 060! 

223, 609) 54, 200) 23,510 14,856} 22,460) 14, 298) 

242,095} 74,208, 22,334 18,200] 21,4391 14, 294) 


259, 118 ‘ 99, 964) 23,467 18, 999 367 aie 


| 

794) 

1, 078} 

1, 945) 

Oct, 11-12 2, 095) 

Bills rediscounted with F. R. 
Bank: 
Secured by U.8. Govern- j 
ment obligations— 





65, 286) 5, 46 3, 387) 6, 871 5 41, 931) . 

56,255} 4,113, 8, 370| 15,334) 6,711 5| 5,377] 5,917 2,77 203) 
49,367} 3,557 14,410) 4,508): 304, «4,262, 2, 205 253) 
45,315] 2,979 —3,.047| 13,691, 3,117 7,627, 4,254 247) 


2a 
no 


FS gopogeye 
= 88 

a 

w 





{ 

33, 533) 106,535) 23,532) 75, 330 38, 886} 102,451, 33,185 17, 850) 
29,669, 133,655] 24,928) 67, 525 44,663) 99,584 29, 996 16, 434, 
28,692, 146,666] 20,772) 71,328) 45,735] 42,709| 88,239, 33,206) 23, 862 16, 952) 
593,487| 27,702) 158,665} 21,393) 76,572 939} 39,644; 90,815) 30,895 84} 32 15, 842) 
| | u 


BRE 
888 











MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
{Amounts in thousands of dollars.] 








a 
ror crc 


Loans and discounts, includ- 
ing bills rediscounted with 
F. R. Bank: 

Secured by U.8. Govern- | 
ment obligations— 
Sept. 21 418,742} 28,131) ; 64, 923 
404, 230) F 59, 57,179 
; : | f 55, 727 
Oct. LI-12 55, 027 
Secured by stocks and 
bonds (other than U.S. 
Government _ obliga- 


| 2,098, 332! , 704)1, 13 | 164,276) 133, 784) 37| 305,461 87,523 
Dia as.6.kkhala a ae | 173, 790} 1: | 88, 
| 2, 145, 383) 177, 231) 1: , 331) 87, 741 
oS ee 2, 159, 447 175, 724) 13% . 320, 564, 87,819 
All other— 





5,161,971) 46: 322, 002| 275, 879) 3, 55 188, 137 
5, 175, 149 2 391, 393, 322, 092| 276,827; 65,983! 5: 258) 185, 287 : 
494 | 320, 888 999) 182,532 110, 252 
325, 718 | 751,073 180,989 110, 665) 
Total loans and discounts, in- | 
cluding bills rediscounted 
with F, R. Bank: 





| 285,970 133, 034) 
| 283,571 138, 286) 
280,777 132, 288) 
279,329 132,073) 


17,979 12,154 4,524) 
18,501; 12,169 4,241) 
18,283 12,144 4, 330, 
18,813 12,230 4,017 


7,679,045, 632, 983); 551, 201 
692, 805, 3,714,648 553,061 
5, 240\3, 764,378 553, $46 

747,727 556, 469 

| 


266,252 33, 955) 
267,796 33, 794) 


. < 





_ wee 


SFZF 
Sake RES2 BRIE 





te ee 
_—. 


—sS ev © 


11,474 «439s 
11,865 517,—Ss«187) 

: 5) 11,527 «9 443—s«i186 
70,372 3,024 5} 1150248449 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM SEPT. 21 TO 
OCT. 12, 1921—Continued. 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


{Amounts in thousands of dollars.] 





| | | | 
F li | 
Total. | Boston. New | Phila- | Cleve- | Rich- Atlan- | Chicago. St. | Minne-| Kansas 


York. |delphia.) land. | mond. , Louis. apolis. | City. 





U.S. Treasury notes: 
Sept. 21 .-| 115, 443 

t. 28 --| 104, 982 

98, 777! 
Oct. 11-12 101, 101 
U.S. Certificates of indebted- 


PEPFSF 


ynxbe 





137, 973 
108, 693 
106, 701 
102, 908 


ESE BESE 





BSBB 
88 S282 


$3 





B88 S385 


1, 127, 721 
Totalloans and discounts and | 
investments, including bills 
rediscount with F. R. 
Bank: | 
9, 563,538) 718, 655 
, 554,230) 714, 139 
9,610, 584} 716, 230 ‘ 
9, 608, 056] 720, 384/4, 77 742, 385) £ 


872,102} 58, 299 9 654,519 
928,752} 57,639] 565 53, 230 
Oct. 5 889,991} 58, 164 | 57,127 
Oct. 1 | 918,130} 59,619 56, 007) 
Cash in vault: | | 
170,067} 11, 325 | 13, 160) 
Sept. 28 172,314} 11,569} 88,608 13,210) 
Oct. 5 170,025} 11,840 983) 13,028 
175,258} 11,810 12, 767 


6, 918, 348 | 518, 912 
, 954, 520, 025 
6, 991, 616 , 096) 527, 429 
7,077, 165 | 536, 805 


1, 361, 570 , 277, 290| 30,389 
1,368, 617 30, 971 
1, 375, 361 280,363) 31,058 
3 ‘ 1, 376, 206 , 980) 30, 654 
Government deposits: 
Sept. 21 31, 684 238, 446) 43, 876 
Sept. 28 | 
eee 
Oct.1 
Bills 
Ban 
Secured by U.S. Govern- 
ment obligations— 
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8828 


we 
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S28 E55 
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PONS 
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S838 


wyey ERE 


ow 
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WOWH 
eS 

38 

tmonwnrp 


881, 067) 
874, 529 
888, 541 
895, 625 


310, 069 
309, 947 
312, 179 
312) 226 


44, 497 
43, 216 


‘S 
~ | 
on 
- 
oa 
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2) 


ESES 
ao 
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eed 
B3AA 


#225 


wes 
= 
«I 
o 
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BREE 
ASSS 
SAN 
s2s 


aS 
SNSé 88s 


Nee 


8a58 88 
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annus BSES BER2 
ZEEE ERS SESE Fae 


IS 

SAPPON 
ANPP 
SBRS 


we 











Oct. 5 
Oct. 11-12 
All othor— 

















Secured by U.S. Govern- 
ment obligations-— 
Sept. 21 
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BANK DEBITS. October 20, 1920, saw the largest total of debits 


ted f k of that year. 
Volume of business, as measured by debits) seen ia 


to individual accounts reported to the Federal 
akin gp ~ —- — — -house DEBITS TO 9 bbaenphn ACCOUNTS 
centers for the four weeks ending October 19, 
shows an average increase of about 12 per cent | REPORTING CLEARING HOUSE CENTERS 
compared with the preceding four weeks, the DEBITS FOR 1920 ———— DEBITS FOR 1921 
total for the most recent week being the largest —fzpxs MILLIONS 
reported since the week ending January 19. i Eee 
Considerable fluctuations from week to week {19°00} Pt —Frei- 10000 
were due to fairly well defined causes: The | 9000 uy 9000 
week ending October 5 saw the payment of | acco 7 8000 
many end-of-month and end-of-quarter obli- \ 
gations, hence debits for that week were rela- 
tively large; for the following week a low figure 
is shown, chiefly because October 12, Columbus : . 
Day, is a legal holiday in many cities, and in’ | *°°°)" | ee 
these cities the week, therefore, contained only | *°°°} | aK 
five business days. During the week endin 2000}—- re 
October 19, heavy Government operations an sab} —}- sen acetals aan GUS 
October 15 payments combined to increase the [| o $$ ____——— 
volume of debits to a figure not equaled since _ [riions 
the middle of January. meee OP? arn 
Fluctuations in the volume of debits for the | *°°° NJ A! 
corresponding four weeks in 1920 were closely | 3000 ss 
parallel to those shown for the period under | 2000 1 | 
review, but the average level of the — last | 1000 BANKS OUTSIDE OF NEW YORK CITY 
pone was about 17 per cent above this year’s EE 
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7000 
6000 fF 6000 
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evel. It may be noted that the week ending MONTH JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. 











DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS. 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 
. [In thousands of dollars.] 





1921 1920 
Week ending— Week ending— 





Number Pe ne BME Re 
of centers | 
included. } 





| Sept.28. | Oct.5. Oct. 11-12. Sept.29. | Oct.6. | Oct. 13. 


| 
| 
| 
| 
| 





331,424 | 393,478 468,191 | 501,008 

3,941,354 | 4,516, 858 4, 412, 645 
332,803 |’ 378, 866 414,716 | 
414, 630 7 | 

224” 158 

211, 796 

979, 571 | 

162) 134 | 

159, 095 

| 501, 368 | 
155 7,284,728 8,390,724 | 6,648, 182 























NoTe.—Figures for the following centers, while shown in the body of the statement, are not included in the comers, complete data for these 
r ilming- 


eenville, 8.C.; W 


centers not en ae week underreview: Harrisburg, Pa.; Johnstown, Pa.; Reading, Pa.; Cincinnati, Ohio; 
Springfield, Ill.; East St. Louis and National Stock Yards, Ill.; Quincy, Ill.; Springfield, Mo.; Atchison, Kans.; and Galveston, Tex. 


ton, N. C.; 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 
DATA FOR EACH REPORTING CENTER. 
{In thousands of dollars.] 





1921 1920 
Week ending— Week ending— 












! | 
} | 
H 


| Sept. 28. Oct. 5. | Oct. 11-12. Oct.6. | Oct. 13. | 
! } | | 
District No. 1—Boston: 


Oct. 20. 


—__—_—.| 
=) 
© 
- 
— 
<= 
is I 
is) 
cs 
—< 
8 


4,033 | 5, 245 4,036 | 4, 508 
1 303,376 © 302)343 | 308,505 = -246,755| 365,609 


»e 
— 
tS 
a 
: 

° 
: 
: 
: 
: 
: 













































Aleta ed 3G apa op) ‘ 7,850 8, 680 6,407 9, 328 
EAL RT ee Sie Pe oe 23, 456 28, 281 31, 682 22,050 97, 205 
2 3, 742 4, 166 4,778 3, 574 5,075 
URS Ara SSRs ea ide eae 1 6,176 5,473 6, 148 5, 212 6, 886 
EE Sooo cs fl ing 0khpuetcek eek 3, 611 4, 876 3, 807 5, 396 4, 532 5, 721 4,545 5, 762 
New Bedford.......... bait eieingeiuncatetnmaw ss 5, 225 5,719 5, 163 | 8,370 7,331 7,169 6,374 8, 909 
ETERS ESS ES SEE eae 12,951 18, 101 13,471 | 19, 728 | 17, 508 17, 508 17, 325 25, 632 
ac a es wis than vicina ere Goa 6, 684 9, 399 9, 457 , 598 | 8, 913 11, 063 10, 191 10, 406 
Re cus naxSinawceacth soak 28, 934 34, 053 26, 472 40, 438 36, 137 44, 960 33, 741 48,015 
I aM i Sons oUawnsadnd<saurclvnn 12, 405 14, 337 11,007 16, 856 16, 703 17, 736 | 14, 274 19, 043 
ES ten cuntehiak sbuerkssxeterun ca 4, 674 6,316 4,712 7, 285 6, 947 10, 800 &, 200 9, 400 
CESSES eR aie 12, 180 15, 024 12, 001 18, 630 | 17, 974 21,013 17, 205 23, 208 
District No. 2—New York: 
ee Sy ete ee 17, 687 22, 130 15, 863 20, 196 18, 293 22,170 | 18, 757 22, 628 
IR. 2. £. Sinks VRns Robaebashiand die « ce | 3° 443 4, 098 3, 364 4, 981 4, 240 5, 299 4, 606 4, 815 
A i EE ti ck ape Keane | 48, 309 64, 670 46,049 73, 382 64,410 84, 646 63, 109 81, 874 
ER sth weisneoinwnsencks as -eenbe'u | 3,829,245 | 4,373,399 | 3,364,389 | 4,514,605 | 4,272,957 | 4,998,459 | 3,885,002 5, 308, 198 
ance. anaemia’ } 4,776 4, 839 4,418 5, 999 5, 596 5, 064 | 4, 968 5, 960 
— a iensnebeeceod | 27,177 32, 598 23, 020 34, 212 29,317 41, 203 | 27,278 35, 563 
Syra ete tees cen alae es eauee man see ie | 10,717 15, 124 9, 882 14, 702 17, 922 22, 820 19, 657 20, 581 
District No. 3—Philadelphia: 
ES SE ee ney seaeneee ree . 3,065 3, 164 2,535 3,622 4, 460 3,950 | 3, 900 3, 640 
LG iin One Se a hONGN . cmwackivk sw tael 3, 838 4,711 3,499 5, 744 5,411 6, 422 5,785 6, 947 
NTS hic Civ k ex nike'Vi ances esheuveee | 5,650 7, 963 5, 363 FPR Viiptinkvodede valges'sr Cir Cais lnces Wehes eethd celebs Seeds 
ii as sc ace hose vi dessa vnwe ced 4,497 5, 218 4,005 BUMP Nik wens kash tuber caghineslcss<cbh dbdaklo dies cuaavs 
OS SS aa eee ens 4, 659 5, 534 4, 286 6, 046 5, 902 7,043 5, 465 6, 580 
chi. 6s ka bionic kaddenncawace ead | 272, 592 311, 743 242, 202 366, 539 347,015 376, 799 | 306, 136 406, 428 
DC ALG Ti dheccbe ites ss vicesaetdeuses & | 6,681 7, S41 7, 750 MP. tuk > saad dad secauat wa Vabtolees an kaeeacebinass cusses 
RGSS Chichi ss bution sdkwor inn eed 16,315 15,389 14, 855 14,030 15,950 21,174 | 17, 795 17, 613 
RS AS. cll Schon ilps enka Seog wan x > | 9, 961 10, 240 9,192 13, 689 12, 090 12, 309 11,078 15, 403 
ONS RR ea hi ac) kis 8, 159 11, 186 7, 664 10, 130 7,952 10, 229 | 10,531 10, 891 
Gc ckiciccinsskh seas echoes wast | 3, 752 4, 233 4,151 4, 874 4,021 4,878 | 4,176 5, 638 
DNR asi Sis. cious cg ne dtas-o weed ends 7,073 8, 254 5,475 | 8, 943 7, 163 7, 760 7,651 8,389 
ANTE d dibs bse pn an osinns x HS ABOUT E | 3, 389 4, 412 2,773 | 4, 489 4,752 5, 242 4, 308 5, 479 
H | 


Ce neck ve web shemens be idan eek ole | 13, 035 14, 302 9, 536 13, 246 21, 490 23, 891 | 19, 008 22,419 
a an i nl re nd 6 hw } 55, 390 59, 842 50, 025 78, 732 | 
ptewinie cv WeReive.cone PRASSS 105, 897 q 









SS SE eno eee et 5 ‘ : ‘ 4 
Toledo eT eie wacked i cdua san tcnhcbuay<a 25, 905 29,191 24,877 33,458 29,968 34,578 | 26,661 36, 658 
i achntseniinensisdenine it Ks ORE 6,575 7, 656 5, 598 9, 034 9, 651 9,935 | 8, 524 11, 369 
Bo oe 2s cipnisenienin 8, 858 12, 490 9, 191 11, 321 17, 188 19,076 | 17, 436 15, 454 
District No. 5—Richmond: } 
ae cineca depts ead chao eeu 82,781 112, 468 87,943 131, 144 106,171 124, 101 98, 298 123, 995 
UME nh te ee 4,726 6, 186 5, 674 5, 380 5, 500 7, 461 6, 500 6, 875 
MN ae inn Se gues ook cudgntinds 5, 756 6, 554 7,101 7, 202 6, 704 7,360 7, 808 . 
Rak: csconeedh ss OMEN 5, 058 6, 591 5, 389 5, 576 5, 756 6, 928 5, 954 6, 356 
Greenville, 8. C........ Ee | te ok 3,908 4, 582 5, 042 BRE As ccs dip tna ticad 5 utiacanodn sas <se ada thes eae tentacle t 
I a oe deds Sn vue teens 4, 080 4,393 3,772 5,772 5, 856 6, 196 | 5,618 6,893 
(8: JERR are eta > 0 iii 13, 094 15, 044 14, 137 15,915 18, 309 19, 359 19, 166 21, 059 
NE SE EEE SS. ee eee 3,1 
Richmond 



























UR ergata vipa de hb tae ncanasuken z 
SM A Cis Kac des cna bstssiss stares ove 6,770 8, 997 | 7, 706 6, 768 | 8, 835 9,5 

EES Seer ey ae 12,913 15, 529 7, 146 14,632 | 16, 687 : 

NS hoi koctvcnuatcastsa cis et 6,519 7,910 | 8, 077 9, 000 | 10, 295 12,343 12, 570 12, 196 
SOADUOIGTIOS 5). sec cicce cscs ceeeceeeees 8, 000 9, 000 8, 445 10,371 | 12, 465 14,019 13, 282 14,780 
ET 305 c25S5% 55 ERsok yeah eelce dns 5,110 8, 485 | 6,518 8, | 6, 205 8, 064 6, 569 7, 166 
CCLRC cirds a cviieceagilebsuhvangastees 4, 4,773 4, 432 4,811 | 6, 873 6,722 6, 265 6, 999 
NE ens Ue si savtoxncesSeibebekssace> 7,058 8,431 | 5,380 | 6, 188 | 7, 393 8, 897 8, 088 7, 850 
og Re ee eee a 3, 900 4,978 | 4,361 | 4,618 | 4, 635 5, 276 5, 180 5, 400 
NN Nn down a deo Pee pabibae aR 26, 337 28, 478 | 29, 323 29, 840 | 22, 442 29, 982 23, 906 26, 923 
| jkkencdbedasun 52, 158 62, 877 | 52,722 | 74, 333 | , 600 79, 029 68,054 94,096 
PORMROOIR, 5.00.0. ccece0s Sor ae eee 1, 248 1, 1,317 1, 443 | 2, 416 2,518 2,370 2, 440 
NY otawen an teak bn. condddacdese ve 12, 150 14, 800 13, 860 14, 100 | 17, 669 17, 435 15, 580 17,058 
BEE Sabi keeecs Socncheatenp ow vious ckeE 4, 366 5, 724 4,956 | 5, 129 5, 433 6, 560 6, 068 5, 259 
I eine ee oan aid «ee Sie’ ae oe \ 1,553 1, 869 1,878 2,271 1,396 1, 804 1, 648 1,703 


1 Debits of hanks which submitted reports in 1920, 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued, 
DATA FOR EACH REPORTING CENTER—Continued. 


{In thousands of dollars.] 





District No. 7—Chicago: 
| i: eae PER Re Meee 








t 
District No. 8—St. Louis: | 


East St. Louis and National Stock Yards. | 
Po SR a ere e 
Little Beene <a neesoynasrnpinenses anny 


i) 
I sin is 05 6 oo we nonce ccnueents 
District No. 9—Minneapolis: | 
A RNG ginak saves edhe tecunsaccisnaty 


PEs tieninataenghecéscsccescesegetee 
District No. 10—Kansas City: 
Atchison 























1921 
Week ending— 

Sept. 28. | Oct.5. | Oct.11-12., Oct. 19. 
2, 548 2, 238 2, 509 
1, 949 2, 486 1,914 2, 469 
8, 432 10, 595 10, 409 10, 461 

590, 633 655, 888 491, 607 717, 306 
6,415 5 7, 285 6, 927 
2,799 3, 038 2, 388 3,551 
13, 268 16, 487 16, 754 16, 346 
96, 337 09, 700 91, 761 135, 918 
2, 420 3, 043 2,717 3, 205 
4,812 5, 946 4, 596 5, 770 
6, 163 5, 576 5, 829 7, 554 
18, 468 21, 401 19, 712 21, 151 
27, 250 30, 001 24, 657 ‘ 
3, 486 3, 757 3, 254 3, 651 
3, 535 4,059 3, 793 3,979 
4,741 5, 155 4, 229 5, 1 
45, 460 58, 542 54, 670 60, 114 
1, 568 1, 767 1, 556 2, 144 
6, 832 8, 397 6, 204 9, 203 
4,140 4, 501 4, 496 4, 089 
7, 552 9, 062 _ 8,190 8, 384 
5, 297 6, 446 5, 504 6, 899 
4, 736 5, 522 5, 543 4,792 
2, 503 3, 399 3, 352 3, 123 
7, 597 8, 002 8, 232 8, 539 
4, 545 4, 942 4,776 6, 090 
12, 511 14, 382 10, 454 13, 896 
1 21, 196 1 21, 859 1 18, 299 1 26, 936 
27, 105 28, 158 24, 456 34,612 
25, 539 34, 502 32, 428 34, 768 
1,701 2, 294 1, 745 2, 575 
1 102,741 | 1132,250| 1121,531 |} 1 142,663 
113, 751 144, 516 134, 832 156, 314 
2,474 2, 973 2, 851 2, 839 
1, 228 1, 588 1, 566 1, 498 
1, 593 2, 120 1,673 2,171 
21, 491 22, 249 19, 266 20, 578 
2, 444 2, 985 2, 735 3! 
1, 206 1, 793 1, 739 2, 448 
1,972 2, 132 1, 627 | 2, 238 
2, 506 3, 244 2,715 | 3, 132 
70, 739 86, 838 69, 855 84, 288 
25,249 | 32, 089 30, 243 35, 002 
3, 590 | 4,113 4, 033 | 4,179 
2, 237 | 1, 836 1, 947 | 1, 857 
838 | 1,147 1, 230 | 1, 157 
| 
1,080 1,329 1, 289 1,317 
1,715 1, 808 1,541 2,121 
1, 833 2, 922 2, 220 1, 658 
2, 305 2, 716 2, 486 2,549 
32, 966 34, 651 30, 168 32, 414 
1,776 2,539 2,242 2,346 
3, 445 3,477 3,062 3, 295 
70, 105 77,073 75, 106 80, 568 
3,416 3,926 3,982 3,750 
19, 673 21, 130 22, 271 21,335 
42,600 41, 803 34, 840 48,117 
3,532 3,931 4,003 4,141 
15, 067 16, 866 15, 299 17,219 
2,993 4,217 3,425 4,751 
15,010 13, 082 15, 489 13, 101 
8,570 10, 694 10, 525 10, 202 
1,401 1,947 1,725 1,687 
3, 128 3,735 3,349 3,653 
2,361 3,054 2,665 3,643 
39, 206 | 42,669 33, 827 , 689 
6,494 | 6,997 6, 758 8, 207 
23, 210 27, 430 27,312 28, 412 | 
25, 204 27,853 18,753 19, 
30, 230 50, 304 23,025 32,915 
6, 336 6, 805 4, 872 7, 767 
6,957 7,596 5, 985 8,155 
1,268 1,647 | 1,440 | 1, 800 
1,379 1,681 | 1,555 | 1,700 
5, 085 5, 140 | 4, 920 | 5, 947 








1920 
Week ending— 
Sept. 29. | Oct. 6. Oct. 13. | Oct. 20. 
| } 
| | 

3, 708 | 3, 868 3, 013 3, 360 
2,770 3,001 2, 855 | 3,014 
12, 197 11, 995 12, 400 | 12, 260 
730, 626 812° 003 672,649 | 924, 767 
7,692 9, 519 7, 489 | 7, 485 
4, 104 4,017 3,601 | 4, 332 
19, 45 21) 692 20,778 20, 911 
141, 545 151, 212 131, 401 195, 167 

3, 385 "054 3, 412 | 3, 
8, 193 10, 319 7,816 8, 940 
7, 490 8, 272 6, 985 9, 244 
20, 990 21, 312 21, 578 22) 895 
35, 321 40, 207 33, 020 42,553 
5, 095 | 5, 741 4, 303 5, 711 
5, 531 7, 004 5, 577 6, 435 
5, 391 6, 782 5, 828 6, 117 
70, 461 65, 887 70, 465 86, 371 
2, 492 2) 703 2 857 3, 125 
9,389 | 10,370 8, 484 11, 089 
6, 233 7,145 6, 391 6, 475 
13, 521 16, 744 15, 715 | 16, 944 
4,927 4,739 5,197 6, 130 
oe 3,916; 4500, 3,80| 4307 
Ss 5,120 | 5, 130 | 5,202 | 5 340 
8, 650 17, 011 11, 963 | 15, 186 

27,556 | -:29, 418 25, 439 | ‘ 
Pes A 25, 839 | 28, 856 "31, 800 | "35, 919 
"4 a | 159,299 153,098 | 170, 183 
1, 932 2,221 2, 153 | 1, 978 
2’ 036 2 50k 2) 440 | 3, 200 
36, 603 40, 115 39, 969 40, 030 
3, 688 4 811 4.505 | 4 135 
1,651 2) 247 2) 057 2) 272 
2 892 2) 915 2, 331 | 2) 591 
2314 2) 962 2) 671 2, 776 
100, 615 115, 113 116, 72! 110, 562 
33, 105 37, 504 35, 076 | 51,572 
6, 099 6, 274 8, 285 | 6, 700 
2,170 1, 980 2,021 | 2, 188 
1,039 1, 320 1, 526 | 1, 852 
Dh cduceanietienawuabebeatin eas tekaded ae 
3, 933 3, 485 3, 584 | 3, 704 
2, 305 2) 756 1,990 1,913 
3,474 3,651 3, 584 3,123 
50), 202 56,171 48, 351 | 51,477 
3, 381 3, 874 3,989 | 3, 703 
4, 236 4,318 4,410 501 
99) 423 102) 651- 94,577 | 112, 355 
56,768 | 58, 887 54, 565 | 61608 
4, 136 | 6,179 7,016 | 7, 247 
18, 085 18, 831 17,638 | 18, 933 
3,343 633 4301 | 4, 399 
30,425 | 27,822 28) 843 | 29; 026 
| 14,721 | ~—:17,163; 13,629 | 13, 121 
is| ae| gem| eee 

} » 5 | | o 
4) 474 5,026 | 4,797 5,621 
43,744 50,961| 45,459 54, 206 
8, 089 8,814 | 9, 236 9, 276 
| 28,440 | 29,880 | 28, 997 | 30, 432 
Beet PRs eae Bie 
43,509 46,369 | 36, 061 45, 905 
8, 453 9, 540 | 8, 247 | 9, 743 
8,172 | 6, 936 | 8,220 | 9, 413 
1,725 | 1, 892 | 2,157 | 2,210 
1,708 1,686 | 1,490 2, 180 
5, 220 4,697 | 2,577 5, 794 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 
{In thousands of dollars.] 





1921 1920 
Week ending— Week ending— 


Oct. 19. | Sept. 29. 


| 


Sept. 28. | 


SIE TENS GA AIR, EI 


Oct. 5. Oct. 11-12. Oct.6. Oct. 13. 

District No. 12—San Francisco: 
Berkel 3, 674 
3, 151 


Shoe 
A, 

mo 

Sm 


oo. 
8 
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; 
. 
i 
i 
ft 
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ESSRERER 


oe 
= 
eo 


109, 743 
19, 538 | 


-~. 
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© 
4 
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gesseeuaee 
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BUERIEERERESER 
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~~ ew wee eee ee er ee ee! 


—y 


BERSEISHRERSIE 


—— wee Ye 
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SowdawsSRo 
—— 


— 8 —i-4 
PF SBR SALE EWS owBRoByy 
Fah 
4 
cs 


SBeBES 


~~ ee 
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isd 
—_ _ os 
woab Bora S 0} Lat 


Bm Reon 


w~wwewe eee eee 
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oho S8oB aren tee? 


CO Oe 


SISRPESSSRSESASSE 


“-SESEESEESE 


ota base 
on 
= 
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we wwe we Ye 
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ESeSREeaSE 


Seizes 





GOLD SETTLEMENT FUND. 


INTER-BANK TRANSACTIONS FROM SEPT. 23 TO OCT. 20, 1921, INCLUSIVE. 


{In thousands of dollars.] 


Transfers. 
Federal Reserve Bank. 





Debits. Credits. 


Daily settlements. 


Debits. | 


Credits. 


Changes in ownership 


of gold throngh trans- 
fers and settlements. 





Decrease. | Increase. 





379, 110 | 
1, 501, 767 | 
995 | 


, 


BRESEES 


8s 


423, 134 
1, 367, 036 
498, 065 
383, 809 
443, 670 
169, 631 
277 


395, 029 
128, 329 
a2 284 


| 


— 


FnBSSReRSLS5 





ag ee | sesesees 


& 
PN 





3s 


Po 
EEELES 
$2 82 | ESESSSSE 


Bf & 














E | RBSseSSZS2E 
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s* 
uw 
- 
_ 


32 
#3 








NoveMser, 1921. FEDERAL RESERVE BULLETIN. 1365 





FEDERAL RESERVE CLEARING SYSTEM. 


OPERATIONS FROM SEPT. 16 TO OCT. 15, 1921. 
{All figures shown in thousands.]} 

























































































! ~ 4 bhi Cag hii s | ! 
| Items — ~~~ ean Items f 
n own ct. . ms for- | 
| — Total items bes od 9 wardedto | Total items 
| on Treasurer | onaeniee of other F.R. | orto - | inelwdies 
Federal Reserve Bank = F. R. ome F.R. of U.S. duplications. Banks and in same dis- | duplications. 
or branch ank or ank or their branches. 
- | branch city. | branch city. trict. 
| } | 
| | eR Yee 
cm Amount. —¥ Amount.|Num- Amount.) — Amount. —_ Amount Yer. |Amount.| Yor Ameens- 
| ; . | ; 
ee. Dene es 
| | 
.| 743) 550,618] 3,304] 378,324) 148) 16,321) 4,195 ee ae” RES Ses 4,20 739 
: y 998, 
-| 1, 418\1, 673, 460| 4, 434] 608, 938 1,092] 127,248) 6,944 2, 409, 646) 1,006) 131, 622 6, 385| 7, 968) 2, 547, 653 
-| 176)” 83,456] "421) 50,628) ° 15] 2,144) 612,” 136,228) "153| 25,880| 37/18, 568| " 802)” 180, 685 
| 1,606) 710, 116] 2,059] 236,202) 152) 28,095, 3,817, 974, 503, 660} 143, 602)... celal 4, 477| 1, 118, 195 
| "375) 208, 696] 1, 231] 150,828, 75, 5,727| 1, 681 251 45} 10,224) “3i| “9, 536) 1,757| "385, 011 
|e ee ee See ee ee sen bl fits fem 
116 128, 744 1, 869 282 562 53 6, 534 2, 038 417,840, 146| 79,667; 39/15, 168, 2,223 512,675 
238| 151, : | 230,609 56] «32,2861 77} ~=—«9, 540| 1,088| 272, 525 
127) 65,447} 363, 55,599) 31 10, 685 521, 131,729 21] «11,002 23, 4,048) "565 «146, 779 
213| 37,282] 143, 9,208) 11 927; 367, 47,507, «16, «11, 161} 30-22, 124) 413, 80, 
to] dresol 190 istses] 15; 1,500,250 «4726031 Ia] aos] «© 6)Ssawa| 7a) get ae 
| 27, | 5) | 1 1 252 
64| 42,934! 108 14,007} 39, 6,646, —-211| ~——«63,587| 37] :12,233, «= 5} BM] (253, 76 414 
rol Yersssl ae0l “aros7| ‘se yall 706 V2is360, o] aais| «ot 7051 780) arse 
: ae ‘ 1, 705 221) 386 
246| 211,116] 1,373; 91,493} 142, 10,602} 1,761, 313,211, 43} «6, 201/-««11|_—«1, 199] 1,815, 320, 701 
43; 26, 20,817; 7) «1, 188 346) 48,431, 9 875] 20; 3.0501 384) 52, 365 
| 54,968! 392] 22,798) 33) (2, 732 80,498, 10) 2,488) 2 260| 532} 83, 246 
Memphis......... kar sc | 70; 35,924 180/ 12,612) 10, 1,030, 260 49,575, 2 458] 2 347, 264 50, 380 
Minneapolis............-.---- | 254] 131, 086| 1,465, $6,358} 45 4,751) 1,764) 222,195) 83) 18,555 = 4 454) 1,851 241, 204 
ii Sansa¥oaicteon 22} 10,184) “211; 14,241) 6 844} 7239; 25,2601 5] 2,169, 2 2,148] 246) 29,586 
Kansas City........-.-.-.---- 267] 260, 825] 1,475, 103,555, 97| 9,080} 1,839 373,460} 273} 38,455 71| 16, 379] 2, 183/428, 204 
isiasibicess sscr~0s 130} 48,309] °347| 21,881} 25) «5, 833] 502) 76,113] 71] «17,705, © 44)«15,004) 617} 108, 822 
same aeamete oil Soseal Saal aeaosl 4) are) tee Tomo] «30, 6s] aoe] 743] LOL 48 
iene JO AaleaeeRe 3 3, 35 46 
ec ctcttnseardtsneseses 155| 75, 718 1,437, 222,728) 35 3,714| 1,627, 302,160] 60 12,258, 56 5 408 1,743, 322,407 
in cd secnnos 41} 9,275; °123; 9,835} 15 1,745) °179| 20,855) 9 1,63 4 525] °192| 23, 016 
I oc. asain ns 69} 40,749] 312; 39,050} 45° 2181} 426 81,990] 14 2415 5, 1,539] 445, 85,934 
San Franciseo........-.-.---- 1) 115 526, 40,327, 72 83,104 819 238, 21 2,865 6,033] 875, 247,557 
tne seey 314) 106,081} 977) 74,807) 40 12,325 1,331 193,213] 81 11,726 53; 15,757] 1,465, 220, 696 
ict Asche 61, 34, 225} 13,800 21 5,631, (307, 53,831) 4 41,663 37) 4, 348| 60, 403 
Salt Lake City...........- 48; 27,195} 390, 30,014, 14 3,006, 452 60,305) 15 4,535 11} 2,597} 478 67,437 
SDS aiktcacevsescxvs 109] 34,197; 211 15,902) 30 9,321) 350, 59,420; 13 3,974  32| 5, 395| 68,623 
a cncntvcecsesncne 38} 20, 197| 13,816) 11 1,447} +246, 36,057] +10 «1,738, 15] 5,158} 271, 42,953 
Total: | 
Sept. 16 to Oct. 15, 1921..... 9, 2316, 173, 778/32, 313/3, 375,860, 3,010 468, 367| 44,564 10,019,704) 3,510 745,825, 772| 206, 076/44, $46|10, 971, 605 
Aug. 16 to Sept. 15, 192i... 8 904)5, 381, 821/30, 8193, 434, 433) 2,426 410, 933)! 42,158 19, 234, 794) 3, 371, 997,370 770} 187, 336/46, 299|10, 419, 500 
Sept. 16 to Oct. 15, 1920.....| 7, 54/8, 213, 121/30, 613/5, 033, 939) 2,511 427, ai 40,675)! 13, 677, 098| 3,777\1, 770,430, 795} 305, 812/45, 247|15, 75%, 340 











| 
| 
| 


1 Includes items drawn on banks in other Federal reserve districts forwarded direct to drawee bank. 


Note.—Number of business days in period for Richmond, Nashville, Minneapolis, Kansas City, Denver, and Oklahoma City was 26, and for 
other Federal Reserve Bank and branch cities, 25 days. 


NUMBER OF MEMBER AND NONMEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, OCT. 15, 1921 AND 1920. 























Nonmember banks. 
Member banks. 
Federal Reserve district. On par list. | Not on par list. 
j | | j 
1921 | 1920 1921 | = 1920 | 1921 | 1900 

| | 
AE ad. ae, aa senkbaabacinabenenterrnteegiitins 436 434 258 | ee are 1 ie decee 
ad) thea EE Reese cKee eReen kad 782 328 | | Sapo | aabeisagintabece 
I yi. ui tit nonin cadanoaginen hak werk ceo keisesate ean’ 701 696 467 | MD cds seme La rnananes 
PA ait 2 Ub disthnckivnckihei Dab oeetitikesena’ 880 867 1, 086 | | RESETS cama © 
TnL aii2) 7 tne natin i. dates adiaai enh tapliosunniomihass 622 610 1, 004 | 778 572 800 
MN a ih ale os ade < weiteishdnichinstinanhi inaupauilaanimantiara 507 448 402 | 416 1, 171 | 1, 206 
ei dine snk Detedcdnsusdderrocbehansbasnnticnhedsee nnaanen scenes 1,444 1, 403 4, 240 | | f RSet eties ELT 
ea bie he Kendle tab imidambondientanmandcnsntbeiennensl 585 568 2, 496 2, 516 167 | 174 
Rh cia asic bunavonenicidbeh dbihandenchinskiesh eset diud 1, 021 992 2, 715 | 2, 920 [| re 
a oS Bo ican tscctvcesontuinsecsesthvoslommmeonpimamogne 1, 083 1, 083 3, 220 | 3, 395 gS 
Si REE LEE SANE LEE AL SERS 864 | 842 1, 194 | IEE Dhacacdnnques PEN 
IAL sAvxiicndea\onensinsdasibeshubendabnertastennistbaatadeds 865 | 319 978 | | TARTS El re 
ics as le dicteceertaiatlgiaiidkedeinipaieaa MuieaMians 9, 803 | 9, 544 18, 388 18, 675 2, 200 2, 18¢ 

| 














1 {Incorporated banks other than mutual savings banks. 
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GOLD AND SILVER IMPORTS AND EXPORTS. 
GOLD IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 
Imports. Exports. 
During | During | x Duri | 
pe ‘ uri in 
Country. 10 days ‘| 10 days | ene 10 days | 5 From 
ending mot te, Sept endin; t. 10, 
— | SF” i921, | Oct, 10, | “1921. 
| | 
a We = | = 
AUBETIB. ... pc cccccee|escrvccees leconcccsuclentesesese SSndvecebe $9, 
Belgium........... lecine cope L, duvacene $3, 720, 000).......... 3, 760,711 
IE, TILE RETIN aihetoe is icicaisin al 3, 236, 497 
i, ae 6, 381, 95 82; 659, 220/17, 784, 302/$5, 992, 312| 106, 061, 532 
Germany.........- | 8, 784, 729) 4, 734, 850 13, 519, 579 96, 305 16, 445, 050 
Greece... 715, 745 
ER ivchpchsssiclasos steven > dpeasewee lens. kiuaneds0s<>shelisbagncubene 
ARES 36 146, 332 
BEGIEB...0..c0-cc00e EE PEE eee. Sal Ce eas A a 
Netherlands , 704 
| RR ee x ndeek inate RRR Fr PARR * , 534, 985 
Poland and Danzig | 200) 200, Se ee 400 
Secon. OES SAREE es pereee eens Seerereree | 2, 148) 23, 040 
NS” a PSE re re SRE eee 85, 000 
EE Dincsncnssscens Nabtnaehcuireonsdabenlascesoungneberee seks 3, 243, 238 
ccascondors | 138, 841) 51,255, 605,036) 4, 149, 060) | t= 
ne ay Souap ae Te Pree lo dgussenps | oy EE 572, 957 
7 S Europe.| = 18,000) 27, 075) 61, 075) $8, ii) 471, 458 
Uuit Kingdom: | 
England....... | 4,626, 805) 6,050, 124/16, 955,333) 43, 735) 160, 107, 522 
Scotland....... vcadenice Jnsesvcecee locnaccnaeniisinesesse léswamasne ens 
Total Europe 20, 136, 001/13, 945, 010/53, 515,481 11, 020, 990} 428, 639, 922 
Bermuda.......... lenin nanos Smad nies Linwecundenlébueess seu 102, 890 
British Honduras..|..........|......-..- lictessusdsl feat anscne PERO 3k oR 
| eee | 1,034, 500) 1, 042, 408) 3, 082, 467) 86, 861) 31, 105, 862 
NUR cna cnsdlconcsance 1,501| ’ 29,091 41,388, 694, 
Guatemala | ES ae | 48,100, 2,522) 503, 
EE BRE ee 2, 459 2, 459) 770) 200,361) 215, 947)|...... 
Nicaragua. . a 11, 788} 53, 155) 64, 966 19, 433) 634,672) 1,010, 335)...... 
Panama........... 113,734) 38,300] 219,316, 139,170, 2,154,119] 2327334)... 22 soi soso. 
UIE conc cccace|sccccsecceleosnencese 117, 850)....--....} 788,437; — 905, 766)..:......|.....4.. 
MMEINO. enc wneass | 176, i86| 117,201] 437,103) 187,604] 4, 231) 845, 
RS eg ee 6 SE 2, 149) 257, 856|.......... 360,425} 14, 762/.........! 
British West Indies) 4, 833 2, 040) 6, 873 23, 885) 406,751} 184, 540).........}........ 
Vir in Islands of | 
eiKA thaws inchs duke dbastacke pes eer on ere Dh isis 0 nccablstesescdkties dated 
Dominican Re - | 
| eg Sa IE ee em [ee ees | SS Sees ee oe 
Dutch West Indies} 125,807) 191, 106) 340, 873 181, iti SO OB ONE... 5 cle cocoeas 
TERME . corevcccccccsfocescsecncloonssecses Measraease |eweeeeeeee ppcmehmes ape 
Total North | | 
America...) 1, 466,948) 1, 450, 409) 4,606,954, 683,104) 46, 682, 868] 39,046,924) 167,787, 113,803} 418,896) 283, 453| 7,644, 301] 22, 255, 130 
| 
Argentina. ........ eae ee Serene 9,797 130,000; 1, 058, 020 
ES Ce 2, 000 ff ee 5, 
SEs dubkaaace bs sfosssegegas eo TET ee pee 93, 122 
eae 2,123) 159, 000) eee 283, 772 
Colombia.......... rf 408) 56, 643) 589,034) 454,747! 9, 260, 508 
SRST | 68, 633) 5,800, 74,438, 127, 521 582, 759 
ga ere) Ee eye 2 | Me: 974 108, 410 
Dutch Guiana..... TT ere Oe 5, 388 59, 418 
SG aeeaee 43, rr) 67,550| 158,552) 69,588) 1,092, 566 
Uruguay. .... Headivecids 245, 502) 406,255, 106,711) 5, 384, 050 
Venezuela......... SPE | 15, 344,90, 320, 21,568} 1, 063, 918 
Total South 
America...| 123,142, 551, 839) 1,494,758, 916, 497| 18, 991, 574 
Eee 41,880} 115,233; 836, 482).......... | 17,379, 222 
SO ee are SS ee, Spee 4, 860) 
British India. ..... 1, 753, 725| 1,524,542) 3, 484, 267) 2,076,469) 29, 363, 896 
SNE ives clucnns nd dislecsonss dehlikebouwbatlancivpoudeun 
Dutch East Indies.|.......... Liineabae 106,828 243,000) 1, 025, 485 
EN fs 5s ca deuh siundccunsactssnenhamialnewascabion 6, 005, 
Greece in Asia..... ee 41, 890 28, 068, 977, 
Hongkong.........|.......... Reece 2 Pains. abeghie 5, 580, 825 
inc Shih oes alon sta acnsebena seed ghelscanseAaialinsdin'nc ane , 208, 
Palestine and “te 38, 405) 35,988 217, 564).......... R81, 
Turkey in Asia....|.......... boscwaveanalbecescsesshascassesas 1, 448, 793 
Total Asia...| 1,961,090) 1,675,763 4,687,031 2,347,537 64,876,289 
NE 6 ass che ad ae 1 Sa: 12,540 11, 703, 027 
rd ee canoes | 2,264, 285 
Philippine Islands. 958, 575 
oe 21,965 
British West Africa 13, 250 
British South 
Africa 
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GOLD IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES—Continued. 

















From From | 
Jan.1 to | Jan.1to le 
Oct.10, | Oct. 10, | 

1921. | 1920. 
— —_ ————___ —___—— 

GF Eras ccnccces 

2, 280, 358 








16, 461, ng) 578,488, 791 





238, 74, 376 2 











5, 563, 626) 564, 045, 452 


Imports. 
Ys During | During | os During 
Country. | 10days | 10 days | mon 10 days | 
endin | set ah Set = 
Sept. ep | ct. 
 =_ | | 
Iuscetadoad 
i iiss cas cs 36,000).......... | 1, 736, 439 1, 480, 411! 
Portuguese Africa.|..........]....--.-.- a ee, 
Total, all! 
countries . -|33 655, 53017, 74, 221) 56, 270, 392 
Excess of imports | re 
or exports ....... 24, 583, 398) 17, 627, 518} 33, 821, 651 
L | 











During During 
10 - 10 days 


Sept. , Se org} 


of 


2 , 072, 132 6, 703 











Exports. 
During | D | | From From 
month of ame | Jan. 1 to Jan. 1 to 
Sept., | Soe as ® | “Oct. 10, | Oct. 10, 
r9zi. | Oct 30.) "i921." | 1920. 
| | —- 
| | 
264, 659, 543 





2, 448, 741 897, , 4532 2 i. 443, 339 


| 
| 


| ss | 





25, 945, 167 


1 Includes: Ore snd base bullion, $29, mae 000; United States atat or assay office bars, $428,0 000; other refined bullion, $412, 557,000; United 
States coin, $36,743,000; foreign coin, $99,246 


2 Includes: Domestic exports—Ore and oe bullion, $7: 
coin, $9,883,000. Foreign exports—Ore and base bullion, $1, 


refined bullion, $1,521,000; coin, $2,097,000 


SILVER IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 











6,000; United States mint or assay office bars, on 000; other refined bullion, $237,000; 


600; ' 



























































| 
Imports. Exports. 
Country. During Duane During | Le vom | | From | From peaees puring| During | pues From From 
dll S | month of YS | Jan. 1 to | Jan. 1 to y 8YS | Jan. 1 to | Jan. 1 to 
ending | ending Sept ending Oct. 10 Oct. 10 ending | ending Sept. | ending Oct. 10 Oct. 10 
Sept. 20, | Sept. 30, ° | Oct.10,| “Seas” 1920,’ | Sept. 20, Sept.30,, FoR | Oct. 10,| pay” 1900.” 
fat, | font, | 292. | Yar, a : 1921.’ 1921. || * | 1921. . 1920, 
| 
pC Pee eee Cee Fr eet aren $16) TS Oe ee Ee See aoe cee 
Rn. ns sin cushiacnncbesslscesecocadiebesbhieholtkusatele’ RES 60h bane seed kee ccpslensexnnshauneesinedacavaiacs Ser S osadtnbawe 
yo RS, CSO FREER Bh) te Hb jeans ME ho 04 cer tinhan ss ares elnetnaa setae eahnoanttase reas REG: apne 
WE 5 5 cxecwcd $34,230 $18,563) $53,278, $1, 244 RIES SIN alae Aes cc datalocuanse coded eet ee |” $32,920 
GORBDG vnccsiccns 63, 683 , 431) 843,241 PS |, Pal Speen Pree re EE SE er Oe 3 arias 
IRs dci'ok sao2 bh ick eusiaesl 02 oc cdacce eee Bre Geant [ SEs Negi 4 pnESISS, RS, PEEING Pepe ies =o aaa 
es le aa 11, 406).......... Rear Ne ic tadcdapbnnesthacs <cicxeslnsxsnnendeasscabenBiaanearetes 
Netherlands.............-..- 1, 669 Bp so cvaxess 2,474 ep py! AEE SEER See Es Sgaducchens b Sogdauids 
DE tan dah ebade cs cudlenswasseadagneancaveldaeiediand 4,111) 14, "453 Se See Oar Oey HSER S ATES. Toe WA: 
Polandand Danzig .......... lean cass demeck anaes biandeee ata Sess sztgealevosensee| eceevindlencacseecsenurenses aan | acca gasn 
RR. i cash adniuswackcteensuen 781 21, 163) DEL causal vigndateiconconesadlaseeedel seaadehensdl, ceieaaae 
Prt seneusitsdsaloiecas sess | gcuvucaeapainiesdeainanetoanas 16,328) ER Rarer foanencceatnvvienss—fadhasteuaes RIS SE 
PR stiharinsddtlosscsnsess EES Se 1,324 6, 604) > SS) SSE ERE Sek TREE EP 54,960 
ee ee ey ee. Sees | EER SS IRIE SSE Foe e el Se eS Bee 2 
United Kingdom— e } 
England......... See 118, 730, 25, 1,261,991 802, 158] $858, 180 $670, 891 $2,073,618, $107, 923) $9,727,725, 4,591, 383 
TotalEurope.| 228,092, — 36,663| 1,028,414) 47,573| 6,823,254) 1,117,520, 858, 180| 670,891 2,073,618) 107,923] 9,727,725| 4,679,263 
Bermuda.........- ie scene’ eae JES RRES GFN Ktiocs eS ae ARR. RE NY. TA vewskovnite 
British Honduras..|.......... 6,100, 6,100).......... 6,100 68, 367|......... eiadhspedlvandusionad | susinemeels cpcmtentiiasiabaiiee 
Canada............! 57, 730) , 983 96,738) 172,375) 3, 149; 012 3, 212, $20) ‘21, 184) 160, 166! 266,983) 829,199] 2,725,799 6, 358. 050 
ee Pree 96) 6, 819 1, 53, 394! Ske sca nalsecegcauls dodas sendin <etereqnigune eueieeaanile. 
SS EES SA Eee SPAS OF Reis 520) 24,534 i; 000) Geweeced aS 3, 500 4, 500 
Honduras.........|..... 02. °""8) 470) "8, 470 10, 831,293, 2,045,492)..." aCe: Cait "3,500 5,300 391,505 
Nicaragua......... | 14,320, 5,923, 20,244) 5, 701 aa NN SRNR Sp aie MEA or 5 3, 
| ree pa 62 186 =. 201, 167 587, 121) 139, 685 43) EL 226, 043) 542,000 
Salvador.......... io, | Se | 10, 908).......... 40,610, 3,685, 083).........|--...... CES: actin 50,000)........... 
Mexico Bee ako | 1,142, 8 759, 903, 2,696,850 1,897,922} 28,541, 482| 45,936,854, 59, 613 123,773, 235,987, 28,880| 1,818,554) 2, 858, 181 
 dtirek che al chsateentns 6,881] 6, 918).......... 77, 653; arb es ; 9,400|......... 19,025, 1,247,904 
British | RRS ee lsactebeses 50 1, 868 A) Sea Saperenee 2,001 100, 553 18,080 
Vir 2 Islands of | 
Stadnipha tener nencness oloccncasaat fotegnecccaisasesscens|escncentoetelsetcsccsteefscccccecs[oceccecelanncscnsneiecesccecsisessancepes 25,000 
Dominican itepub- | 
SE re 40, 40,900) .......... 210, 900 EE nika ¢ccacladdcensaloscatacsauiatmaewoes lisenedesqul 261, 500 
Dutch West Indies | 50 60 Biles connsece 1,700 Fea iandeaslsscasvcolsnuntecwes hoetccocschegucedsneudiadagudanies 
French West Indi@s .......... ....+-++++|--++0+-+++ D cdusetinnsl <<< neue ane SERRA ROSORREE 2 See RR Fue RAL Beers ae 
___tetleatap: RoI MEPS, "oT RRR SCRAPS INE acl at me AER ‘SPU ARREARS EETD Fic senceocfeanentanten 9, 000 
Total North | 
America...) 1,215,105 844,378) 2,998,840) 2,279,160) 33,701,901 $5,978,279] $1,197, 286,182 514,013|_ 863,580 5,249, 174) 11,718,720 
Argentina......... eR MMS 3,113).......... 18, NC SG ica slossunadstatveda coed vipandes 900 12, 138 
canine videessecdae 6,004) 16,052) 22022222 CO — RRR MIRIIR letRiRESEe ame RIB ESTE 
BG Racccnscsexe Poe A FRE a a 41,876 ehaasscalsenvuccclacckervvcewshocn Caseneteeepalicanta | 2, 333 
ERRATA OM, oc NRE ee a5 ch castes acovas dose svseccenasieneiee se 3 
GRRE FE bapa 2, 023 , 230 7, 482 ig RR RGR EN ROKR. , 
Ecuador..........- ee , 364 5, 832 , 596 NE err er PPE es eee ee ee ee 
IS 0 ihe nn t.0n vernal evinsasnn siuaehcheealecamenaune 43 I nossts chins nn.aa nel tue.tanck obec’ Sa ondineniivteeeembeliaiiied tence 
— Guiana... .. FOREN BAER. SERS 147 a I REE A Ta Ge 1, 402 
\ Hee 176,188; 87,840} 878,780) 191,134] 4,077,680, 0,907,870).........|.....020|-.0ccccccclesccccecclecccececess PCa 
 acecxdccmisive cesess 145 Sinesnwaae ET Snes Fe Ase ee Shececelesarscenate locncadscess 
WOE db xencesisiveccvess 22 30 29 2,615 ME ckcneccelcacsscoslnesaqassnchwaubhehisliaimadael 10, 000 
Total South | 
America. . 184, 136 95,624; 525,900) 204,483) 5,922,567, 14,330, 883).........). 02.2.2.) eee cece eee ween eee 240, 400) 25, 873 
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SILVER IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES—Continued. 





Exports. 


















During During Duri During Fr Fr 
Jan Ito | 10 day8 | 10days) ronth o¢| 04895 | Jane to | Jan. 1 to 
Oct. 10, | nding | en Sept, | Snding | “Get. 10, | Oct. 10, 
1920.’ | Sept. 20,)Sept. | ag2a. | Oct. 10,| “y991 1920 
» |" aeai, | 192i. | . ; . . 
ee | 775) $1,280, 974 











eee ee Ree eee OOOO REO e OREO He HERE EEE E HEHEHE EEE EES HEE EEEH EEE HEHE EEES 

















ESAT SE, Br WS NE 


ee ee es ee | ee ee ee 


weeeweliewweswwwne, Fhe bbl wwagewnnnn) By he — bby EER www www mele m nen nnalew nar ereea ee eeneeeslawaeenasesaisesaseeeaeee 





wee eee e awl ewe eee w eel eweeeeewwie ewww www weweeeens, Dy hI ——— DgUIE ln new weennl mmm ew ncnicewer ewan aleweesenesleseeeeesaeelsseressseee 





Se ee ee ee Ce ee 














| | 
-| 1,629,423) 977,666, 4,565,359) 2,531, 368) } 46, 913, 218 75, 211, 138)1, 360, 580 $957,073) 4, 946, 751 2, 286, 228)? 37,130, 549 100, 128, 471 


Excess of imports 
or exports....... 268, 843 20, 593, anaes DFER GIG) . ccc civaccnlenaseveasfoscestcs SSL, B08)... coc cccfeccnvcccces 





























1 Includes: Ore and base bullion, $32,520,000; other refined bullion, $5,892,000; United States coin, $2,784,000; foreign coin, $5,717,000. 
2 Includes: Domestic exports—Ore and base bullion, $15,000; United States mint or assay Office bars, $152,000; other refined bullion, $17,985,000; 
coin, $845,000. Foreign exports—Ore and base bullion, $2,000; bullion refined, $14,415,000; coin, $3,716,000. 


MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL 
RESERVE SYSTEM, OCT. 1, 1921. 



























































Held in the Held outside | Amount per 
Held by or for capita outside 
General stock, |U- 8: Treasury“ Banks | U- 8. Treasury | (7! Treasury 

as assets of the and agents. and and 
Government. F. R. system. | F. R. system. 
| | | 
| | | 

Gold oie mang UM Bh THRE). «csc. nncccscsanervecd | $3, 453, 008, 914 $379, 497,020 | $1, 811, 446, 694 $375, 060, 631 sibebibeksabenese 
To una ans haanpokongsapocacnseua® RR PI ENR ee | 701, 020, 050 185, 084, 519 |.............00- 
Standard silver dollars..............2-....eseeeeeeeeeeececeeees a ontainind fob tuhieae 
Libubdsocaesnctanstbstesadnsecesesovessasschans] - SERERIEEEEE E.). - Ee mssbisdmisbcnee 261, esscdasechnenss 
iecutudigunenddeeceesccccsebhsiancogenespauels se Ohi naenee tsb ehacnsewouhlss sanpamiahiiiae 1, 562, 464 |. 22.2... cece eee 

inci eingcesdsCunessostbeuneencoessanene 346, 681, 016 5, 067, 051 4 76, 739, 536 264, Read 

ON nna nous pebdcccesdeccssececeeuspens 2, 824, 273, 760 3, 349, 064 301, 961,328 | 2, 518, 963, 368 |.............. 
Federal Reserve Bank notes..............0cccccccccccsccccccece 120, 1, 825, 594 12, 230, 052 1 , Jee 
National bank notes.......... San axonneSadankeneacsNaweanek bias 743, 239, 114 14, 924, 277 8, 067, 178 720, 247, 650 |.......ceeceeece 

— 8, 079, 273, 855 430, 580,014 | 2, 985,684,106 | 4, 663, 009, 735 $42. 
98 

, > ul 

, , , , 43.77 
8, 024, 422, 943 460, 595, 721 2 OU? 853, 807 4, 366, 325 45. 02 
8, 073, 737, 233 499, 236,987 | 2, 562,692,917 | 5,011, 807,329 46, 43 
8, 040, 936, 478 508, 349, 193 | 2, 512, 465, 834 | 5, 020, 121, 451 46. 57 
8, 082, 773, 866 496, 945, 969 | 2, 534, 743, 843 | 5, 051, 084, 054 46, 91 
-| 8,084, 936,396 | 493,976,120 | 2,385, 101,578 | 5, 205, 858, 698 48. 41 
8, 171, 237, 897 8] PE Ae 5, 233, 105, 666 48, 73 
8, 372, 970, 904 494, 296, 257 377, 972,494 | 5,500, 702, 153 51, 29 
7, 887, 181,586 | 485,057,472 | 2,021,271,614 | 5,380, 852, 500 50. 19 
| 7,961, 320,139 | 604, 888, 833 2, 044, 422, 308 5, 312, 009, 003 49, 81 
7,588, 473,771 | 578, 848,043 | 2, 167, 280, 313 4, 842, 945, 415 45. 00 
7, 780, 793, 606 454, 948,160 | 2,220, 705,767 | 5,105, 139, 679 47. 83 
6, 742, 225, 784 | 356,124,750 | 2, 018,361,825 | 4, 367, 739, 209 41.31 
6, 256, 198, 271 277, 043, 358 | 1, 723,570,291 | 4, 255, 584, 622 40. 53 
| &, 480, 009, 884 253, 671,614 | 1,280, 880,714 | 3,945, 457, 556 37. 88 











1Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held sean issues of 
national-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the 
redemption of outstanding fold and silver certificates and Treasury notes of 1890. 
- mew eed: Sor em d with United States Treasurer in gold redemption fund against Federal Reserve notes. 
es subsidiary silver. 
«Includes Treasury notes of 1890. 
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FEDERAL RESERVE BANK DISCOUNT RATES. 


RATES ON PAPER DISCOUNTED FOR MEMBER BANKS IN EFFECT OCTOBER 31, 1921. 








Paper maturing within 90 days. 


| Agricultural 
Secured by— and live-stock 





paper matur- 
ney stays | CS — 
rade accept- tural, | 1 
oan and Liberty bonds ances. and live-stock within 6 
certificates of | 224 Victory paper, n. @.s. months. 


indebtedness. | notes. 


pO EEE Oe ee ee eee 
=p ee eee eee 
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EARNINGS AND DIVIDENDS OF STATE BANK AND TRUST COMPANY MEMBERS. 


ABSTRACT OF EARNINGS AND DIVIDENDS REPORTS OF STATE.BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL 
RESERVE SYSTEM FOR THE FIRST SIX MONTHS OF 1921, ARRANGED BY FEDERAL RESERVE DISTRICTS. 


187, 255 
190, 561 


Dis- 
trict 
No.3 


s bas). banks). bank). 


25, $21 
48, 748 


(In thousands of dollars.) 


Dis- 
trict 
No.4 
(113 


Dis- 
trict 
No.5 


trict 

No. 6 

(116 
banks).) 


64,436 15, 160 
79,357 9,799 





27,025 


Dis- 


Dis- | Dis- 

trict | trict 

No.7 | No.8 

(363 (102 | (133 
banks). 


famed 


'100, 986 | 30,203 | 10,747 | 
| 17,272 | 85,091 


22,085 | 3,994 


banks). ‘ banks). 


poo 
Dis- | Dis- | Dis- | Total 
trict | trict | trict 


7 

| United 
No. 10 | No. 11 | No. 12| States 

| 217 

| 

| 


ve tts).| ah banks). Datiks). 


| 
pre tel ew —| 


13, 335 | 16, 400 | 57, 626 | 585, 405 
4,272 | 6,598 | 25,237 | 531, 965 





Total capital and surplus... .| | 75, 362 


377, 816 


74, 569 


143, 793 24,959 | 44, 297 


186,077 | 52, 288 | 14, 741 





| 17,607 | 22,998 | 82, 863 hyn, 70 





Gross earnings: 
Interest a discount 
Exchange and _ collection | 


Co 
Other earnings...............- | 


92, 905 


522 
278 
22) 492 


9, 846 


73 
195 
2, 662 


27, 414 


254 
277 
5, 594 


51 | 
44 | 
456 


462 
271 
830 


4,390 | 10, 861 | 


48, 966 | 12, 664 


295 | 
273 | 
1, 180 | 


574 | 
1, 270 | 
5, 696 | 


4, 005 | 


ai | 
64 | 
160 | 


| 
4, 364 


46 | 
40 
486 | 


5, 149 
115 | 

32 

195 


24, 234 
370 
260 

2, 696 





Total gross earnings 118, 700 


12, 776 


33,539 4,941 | 12, 424 


4,936 5,491 27, 560 





Expenses: 
Salaries and wages 
Interest and discount on bor- 
rowed money .. 


18, 307 


2, 033 | 


870 | 
2,817 | 11 


527 


1, 263 | 


818 | 2,143 


695 


56, 506 | 14, 412 | 4, 400 | 


| 


qe 956 
3,114! 1,674 | 
16, 863 | 3,035 
4, 522 | 

6, 433 | 1,083 


2, 558 | 


1, 258 


734 
744 
314 


5, 560 


1, 433 
9, 947 
1, 275 
3, 260 





7, 510 | 


BA | 
| 


40, 319 | 10, 044 | 3, 810 





| 21, 475 











Net earnings since last report 


7, 492 
Recoveries on charged-off assets. . 


74 


5, 266 


16,187 | 4,368; 590 


658 | 340 | 64 | 


| 


i 


6, 085 
573 





Total net earnings and re- | 
coveries 


5, 285 | 


4,708 | 654 


6,658 | 103,039 








Losses charged off: 
On loans and discounts 
On a securities, etc 


11, 500 | 
Other losses 


1, 045 | 


366 
57 
75 


12, 839 
16, 051 
2,739 


1, 928 
948 
342 








Total losses charged off 17, 018 | 


498 | 3,218| 31,629 








Net addition to profits 27, 291 | 





1,255 3,440 71,410 








Dividends declared 
Ratio of dividends declared to 
oe stock (annual basis) per | 


Ratio of dividends declared to | 
capital poll fares (annual | 


basis) per ce: 
Ratio Fo net vrofite to capital and | 
surplus (annual basis) per cent. . 








481 | 2,820} 39,997 


5.9 9.8 


4.2 
10.9 


6.8 


9.6 | 8.3 
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FOREIGN EXCHANGE. 


Developments in the foreign exchange situa- 
tion during October include a stiffening of 
sterling ard a further precipitate decline of the 
mark. The volume of trade with England, 
reflected in the weight for that country, shows 
a relative decrease, while the volume of trade 
with Germany was relatively larger. It will be 
recalled in this connection that the weights are 
based on the volume of trade during the pre- 
ceding month, that is, in September. 


moderate increase in the sterlin 
372.4 to 387.3, is more than offset by the 
decrease in Great Britain’s trade with this 
country. This decrease reduces the weight for 
that country from 226 in September to 208 in 
October, and, since sterling is one of the least 
depreciated currencies, a decrease in the weight 
assigned to it tends to depress the index. On 





the other hand, the mark, which is by far the 
most depreciated of the currencies included, 
dropped further from 0.96 to 0.68, and in 
addition the weight assigned to it rose from 
100 to 125, both of these changes having the 
tendency to reduce the index. As a conse- 
quence of these developments and the com- 
paratively minor fluctuations in other rates, the 
general index declined from 51 in September to 


| 46 in October. 
In the calculation of the general index the | 


rate, from | 


The rates used in the compilation of the table 
are noon buying rates for cable transfers in 


New York, as published daily by the Treasury 


in accordance with the act of 


| 
j 


ay 27, 1921. 
It should be noted that the weights shown in the 
table have been reduced to a per thousand basis 
in order to facilitate comparisons from month 
to month of changes in the relative weights of 
the different currencies. 


FOREIGN EXCHANGE RATES. 
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 


{ Rates in cents per unit of foreign currency.] 





Par of 
jexchange. 





Denmark 
Great Britain .... 








19. 30 
100. 00 
96. 48 
32, 44 
19. 53 
66. 85 5. 
48.66 | 26.9800 | 25 
49.85 | 47.4100 


| eit 





Argentina Peso (gold) 
RRR Rie > aaa 
ree | Peso (paper)... ... 
China 








October. 


7. 2500 
19. 3000 
395.5700 
7. 4000 

. 8278 


Weights. 


| 
Per cent of par. | 
| 


High. Average. 


Octo- 
ber. 


Octo- | Sep- 
ber. | tember. 


36.95 | ¢ 
70. 60 | 
79.58 
37.58 | 37. 


Septem- 


Fep- 
ber. 


Septem- | 
ber. | October. tember . 


7.6400 | 7.1316 
17.8800 18. 9220 
374.6300 | 387. 2892 
7.8700 | 7. 2524 
1.1705 6832 
4. 3. 9708 
| 33.4544 
12. 6444 
13. 2520 
22. 9364 
18. 2332 
91.3906 
| 73.0780 
12. 7080 
| 11.7344 
| 78.4016 
27. 4188 
47. 6562 | 


7.1700 
17. 6700 
372. 4000 
7. 2800 

- 9574 


30 
9 
226 


42 


7 
208 
114 
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FOREIGN EXCHANGE RATES—Continued. 
OTHER COUNTRIES. 




















| | 
} Low. High. Average. Per cent of par.! 
| } 
Monetary unit. Be ae | ; 
ie) .| Septem- | Septem- Septem- Septem- 
October. ber. | October ber. October. ber. October. ber. 
| 
Sere he = : | -—}---——|- ee 
Pere rere? DN a sion ase’ 20.26 | .0481 -0582 | .0659 . 1250 - 0561 - 0936 0. 28 0. 46 
al ous cess conse ant DT bende sctcceavns cae 19.30 | . 6620 . 6820 . 7200 . 8738 . 6814 on 3.53 3. 98 
Czechoslovakia............ Se ome 20. 26 | . 9372 1. 0093 1. 0903 1, 2193 1. 0493 1.1601 | 5.18 5.73 
r Dee aes adedd due Ve esis UN Ses 6 <a <n Sige | 19.30 1.4186 1.1986 | 1.6029 1. 5671 1, 5278 1, 4059 7. 92 7. 28 
| Se SO eee 19.30) 4.1300 4.7 4.7700 5. 6600 4.3792 5. 2400 22. 69 27.15 
C54 5.084 0e sc cdscseec SSR ee reere 20. 26 1272 - 1375 - 1561 . 2606 - 1432 - 1944 0.71 0. 96 
SE Sid nicndso'awessaelll Polish mark........... 23. 82 O156 . 0150 . 0256 . 0883 - 0212 . 0256 0.09 0.11 
0” ee ON ee 108. 05 8. 8700 8.4 9. 9900 11. 0800 9. 6228 9. 4160 8. 91 8.71 
SS bi swnitiosccanaue on ee ee | 19. 30 6554 . 8113 - 9000 1. 1963 . 7785 - 9574 4.03 4. 96 
Yugoslavia Eee } 20. 26 3281 . 3950 - 4388 . 5600 . 3795 . 4759 1. 87 2.35 
RT ew nsreos senses *erbian dinar......... 19. 30 1.3113 1.6025 | 1.7708 2. 2500 1. 5227 1. 9122 7.89 9. 91 
Se Creer SR oe 100.00 | 99.4592 | 99.0988 | 99.7292 | 99.5212 99.5258 | 99.3233 99. 53 99. 32 
6 UMehe x0 cadoics ssw. SSE ee ee 49.85 | 48.2300 | 48.0000 | 48.9344 | 49.2813 48.4113 | 48.5 97.11 97.49 
a eeaece BPE GiXcaxcieen dues 103.42 | 65.5600 | 63.3200 67.7800 | 68.0600 66.4388 | 64. 8900 64. 24 62. 74 
I iicnes ssi on ccdne ce RI. digncnh naan sue 47.77 14.9200 | 50.2000 | 57.9600 | 56.0500 56.4892 | 52.4400 118. 25 109. 78 
, Ree ee fe eee 40.20 | 31.4200 | 31.0000 | 33.7800 | 31.7500 32.7988 | 31.3600 81.59 78. 01 
Straits Settlements........ Singapore dollar... .... 56.78 | 42.5000 | 42.0000 | 45.3300 | 42.8300 43.9204 | 42.4600 77. 35 74.78 
’ i 


1 Based on average. 


Average price of silver per fine ounce: in London (converted at average rate of exchange) $0.72187: in New York 


$0.71373. 


FOREIGN EXCHANGE INDEX 
1916 - 1921 


seems FRANCE 
Pecccccccccs GERMANY 





GENERAL INDEX 
==--- ENGLAND 


om amano ITALY 
NETHERLANDS 


———— ARGENTINA 
JAPAN 
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FINANCIAL STATISTICS FOR ee ITALY, GERMANY, SWEDEN, AND 


A summary of banking and financial conditions abroad is presented statistically in the 
accompanying tables. Similar material will be published regularly each month in the 
BULLETIN. 

BRITISH FINANCIAL SITUATION. 


{Amounts in millions of pounds sterling.] 









































! ! 
| 
| Deposit and noteaccounts, Bank Government £ Seating Nine London clearing } 
| of England and Treasury. debt. banks. Discount rates 
oo |— pn ire Statist 
a Cepital hum. 
rency | “ — | ber of 
notes | e | | one 
Dis- United| Three | Six 
and | posits,, Coin Treas- Tempo-| Total at ed ex- 
|» a certifi-| public andbul- ury rary ad- floating and — a ea a, paar e~ change 
notes." cates | and | lion? bills. vances. debt. | short ose si eeeees | bills. | bills, [Value of 
out- | other. notice. 3 " g a 
stand- | 
ing. | 
= it i citi Diceceit ae | Sasol 
| } | 
1913, average of | | 
end = month | Per ct. | Per ct. | 
fgures.......... pe 57 38 BE  sSigaos Rccenbe st: csp nuienoeditcalsnccnnicatize scents tokebe 4} 9 ees 
1920, 5, end of— | 
September. . ’ 109 354 | 127 152} 1,139 BED, Gee lncacidenedevn cies i biadperatiossdenas 20 6H 7h 100. 2 
1921, end of— 
January Tape ee 109 342 129 | 157 | 1,145 242 | 1,387 99 | 1,207 341 | 1,810 22 ol 7 122.4 
February ..... 108 336 127 157 | 1,110 189 | 1,299 88 | 1,172 340 | 1,754 10 7 120.9 
Seager 110 344 138 | 157 | 1,121 155 | 1,275 83 | 1,145 336 | 1,715 26 6} 7 123.0 
0 IEE 109 338 | 141 | 157 | 1,100 190 | 1 92 1,127 309 | 1,710 15 or 7 120.0 
ea 108 333 | 128) 157/ 1,152 163} 1,315 96) 1,144 307 | 1, 17 7 119.1 
Se 110 324 | 147 157 | 1,222 | 152 | 1,374 98 | 1,162 312 | 1,768 34 bys 6 117.8 
_* ieee 109 325 122} 157] 1,202; 150| 1,355; 104] 1,185 312 | 1,785 10 4 5 112.9 
August........ 107 319 137 157 | 1,166 180 | 1,347 100 | 1,179 302 | 1,764 8 6 113.0 
September.... 106 314 8} 157 | 1,159 161 | 1,321 99 | 1,186, 302} 1,771 8 53 114.6 
1 Less notes in currency notes account. 8 Save e paren pa 
2 Held by the Bank of England and by the Treasury as note reserve. tion of I Lanoent ‘Joint City and Midland Bank. 
FRENCH FINANCIAL SITUATION. 
{Amounts in millions of franes.]} 
Bank of France.! Situation of the Government. 2 
| —_ - 
i ES <a ea ETRE! Te come Or Be ke Bocce vee oes 
Lal | Savings 
| Ad- | stock | ‘banks, | Aver 
| vanses Price | bond | ®*°88S | daily 
| : Gov- | GOv- | of3 | issues posits(+) clear- 
Gold — > Cir- ern- ern- In- Ex- per | placed or ings of 
re- | posits.? cula- | ment | ment | ternal | ternal) cent | upon | yith. the 
serves. | caress tion. for pur- reve- debt. debt. | per- he | draw- Paris 
nue.! | petual | French als (—), | banks. 
| | of the | rente* | mar. 
| war.’ | ket. 
ila in ~- i ae sccemepianiniiigte 
ee ee eee eee | 3,343 629 830 | 5,565 |........ 
253 | 3,527 | 38,066 | 26, 042 
268 | 3,429 | 37,913 | 25,600 
264 | 3,293 | 37,808 | 25,600 
267 | 3,103 | 38,435 | 26, 200 
271 | 3,018 | 38,211 | 26,000 
272 | 3,041 | 38,233 | 26, 200 
274 | 2,861 | 37, 422 | 25, 000 
275 | 3,252 | 36,941 | 25, 100 
277 | 2,749 | 36, 783 | 24,900 
277 | 2,509 | 37,129 | 24,900 | 
i 


























1 End of month figures. 

2 Includes Treasury and individual deposits. 

® Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. 
4 From indirect taxation and Government monopolies. 

en oo re to francs at par. 


in the month. 
; Hawes of tthe eT dnoonietion Nationale des Porteurs Frangais de Valeurs Mobiliéres.’’ Bonds issued by the Government and the railroad 
Cea E Not imetaltne 1 078,000,000 f held abroad f January th h A t and 1,948,000,000 f. f September th D ber. 
ot including rancs abr rom Jan r u an rancs from ember throu ecem 
® Not including about 1 rrry 000,000 francs held abroad. — _ . “ss 
1 Average for 11 months. 
Ut Revised figure. 
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ITALIAN FINANCIAL SITUATION. 


[In millions of lire.] 





1913, end of December.. 


1920, end of— 
5 =e 





Leading private banks.! 





Loans, 
dis- 
a at 
nN an 
Cash. due from 
corre- 
| spond- 
ents. 





Banks of issue. 


| Depos- 

| Tota) its and 
re- | and 
| Serve. | liabili- 
ties. 


318 


1, 038 
1, 039 


1, 058 
1, 062 
1, 062 


2, 379 
2, 196 





1) 066 | 
1, 070 | 
1, 073 | 
1,076 | 


2, 635 } 





2,200 | 


Government finances. 





Com- | Cireula- 
mer- | tion for 
cial | aecount | 
cireu- | ofthe 
lation. | state. 


10, 284 


10, 591 
10, 308 
9, 

9, 601 
9, 219 


1 Banca Commerciale Italiana, Banca Saltente: di Sconto, Credito Italiano, Dito di Roma. 
2 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government 


“| serve. 


| Treas- 
| ury 

| metal- 
| lic re- 


Short- 
term 
treas- 
ur 
bil 


| 
| 
| 
| 
} 


Total 
public 
debt. 





sales of sugar are not included. 
SWEDISH FINANCIAL SITUATION. 


[Values in millions of kronor.} 








Riksbank. 





Note cir- 
culation. 


| Gold coin 
jand bullion. 


| 
} 


1913, end of December.........-.-.| 


1920, average 

1920, end of— 
Augus 
September 

1921, end of— 


September aegkys rus cewecs a : 





1 Source: Kommersiella Meddelanden. 
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GERMAN FINANCIAL SITUATION. 


{Amounts in millions of marks.] 















































| | Index numbers 
Reichsbank statistics. Situation of the Government. | | of securities 
| Value of | —_— 
——| Darlehns- - : - pew stock} 
F | kassen- | and bond) 
Discounts.’ | scheine | issues | | 
Gold | {Note | — Receipts | Revenue oo 
iol | Note q lation. ceipts enue} woating| German! 25 | 415 
re- Dis- Com- | ,circu- |Deposits.) Clearings. from of State eee | market. Ps. | cant 

serve.!| counted | jroreiqy | lation. taxes. | railways. 7 “i 

Treasury, | } 

bills. | POPC | | 
—~- —— — | | —_—_——— 7 om —_—-—_--—— — | —— -_-—— — —_ | Bato 
1913, average...| 1, 068.|........2.)..2s+002-- | 1,958 A | ete Meer MINERS Ree Meee: fraeoess 

1920. | ti | 
August....+.... 1, 092 46, 379 58,401 | 15, 772 52, 593 13, 266 1, 983 | 1, 360 148, TE nnailecs ses ere 
September ..... | 1,092 54, 996 | 61,735 | 20,054 | 63,213 | 13, 348 2,441! 1,369 |  ¢ i es 8 162 3122 

1921. | | 
January.......- 1, 092 53, 337 | 66,621 15, 834 79, 917 11, 341 6, 7AL | 1, 483 | 155, 363 2, 042 200 | 124 
February. ...-.- 1, 092 | 56, 451 | 67,427 17, 357 70, 4 10, 755 7, 766 1,590 | 161,650 2,897 2... 22 2e)ee seen 
_ 1, 092 | 66, 803 69,417 | 28,043 74, 294 10, 168 6, 846 1,681 | 166, 329 804 155 | VIL 
COCs cde een<s 1, 092 | 60, 894 | 70, 840 20, 856 75, 255 9, 543 5, 357 1, 832 172, 634 2, 559 166 } 117 
rye 1,092} 62,954 | 1, 810 71, 839 14, 093 66, 454 9, 043 6, 108 1, S41 | 176, 643 1, 468 163 | 113 
eee 1,092} 79,608) 1,565 | 75,321 20,393 | 68,764 | 8, 706 7,535 | 2,028 | 185, 032 SNe Teitsue ie re . 
ea 1,092} 79,982 1,126 | 77,391 15,814| 78,337} 8,358 5, 566 2,269 | 190, 675 1,507 4195 | 4113 
August........ 1,024 84,044 1, 002 | 80,073 13,650} 79,172| 7,837 5, 145 3 ay Seren eee i 
September. .... 1,024 | 98,422 1,142 | 86, 384 19,980 | 98, 004 | WME Nidascvaceslossdedeese | 210,408 1, 534 5 259 | 6 131 
EAE EE ep SE, EET Bee Sakccece mice aee r= Gbps dake aateel A Reha ah REOROES FERRER CY 320 143 

| } 








1 End of month. 

2 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 foreign bonds at beginning of months (prices as of Jan. |, 
1920100). Former calculations of securities prices published in the FEDERAL RESERVE BULLETIN were based on 25 stocks and 10 domestic bonds 
only. The five additional foreign bonds are as follows: 4 per cent Austrian gold rentes; 5 per cent redeemable Mexican bonds (silver); 4 per cent 
Turkish (Bagdad) bonds, Series I; 44 per cent redeemable Rumanian gold bonds of 1913; 4 per cent Hungarian gold rentes. 

8 As of Sept. 18, 1920. 

4 As of July 29, 1921. 

5 As of Sept. 9, 1921. 

* As of Sept. 14, 1921. 


JAPANESE FINANCIAL SITUATION. 


{Amounts in millions of yen.] 
























Bank of Japan. Tokyo banks. 
| re ak ee 
: | Tokyo nk | Average 
a 9 Loans | Note | g ie associated) clearings | discount 
aemont | and dis- | cireula- | Pre, | banks, | (total | rate 
Seposits counts. | tion. “| total | within (Tokyo 
apa. | loans. the | market). 
| month). | 
cs Sig 
1920, end of—! | Per cent. 
GER cd cdnt ieee dR acen vob USES enn pnd tKeuh Gh bene tndgeeeeneiin 1, 349 979 | 2, 036 2, 524 | 10. 99 
MR is sacks Sth ukinicwns Sedith-avbanensdaeatanenhesibeliiataas 1, 202 1,011 2,029 2,190, 10.95 
0 nn ee ee eS err eee tae & - . ee | 2,014 EE dechettcces 
September SMES. cccaskus | 90m} Soea |i... 
1921, end of— | 
IR nc cudincuk dos TOR EN AR CF ERR aE aC 1,235; 1,235| 2,171| 2,013; 10.33 
February a 1, 141 1,141 2,188| 2,143 9.71 
Se eltaaababannsriite 1,178 1,178 2, 219 2, 502 | 9. 23 
kines ark Khavne snes hk cea eke ebnenG ocak bans eee uewebaehe etl 1, 058 1,058 | 1, 848 2, 442 | 9. 16 
On ee ee 1, 172 76; 1,059; 1,059/ 1,873 2, 506 9.05 
pdt nahinknddgenacedendies skdMidauaadd ss Ekte bsshun bens aeeeens 1,119 74 1,053 | 1, 053 | 1, 980 2, 670 8.91 
ES a a a mah esdieighinantmuh alos tanlehchsdeli ale ihbnaeanae a luciana ccater wt | 1,987 2, 341 8. 36 
eRe ee ene ee eer ne eer em a EEE (ek ren Tey eee 1,951 2, 816 8. 43 
NUN s sxc kb aevceedcetee caddies chun ieaehebhhds kee beebeeukicneeullan senanéeshua mail EE Live <cneckel 1, 955 BOUT losgpaseces 
Nt 155k 9550k 0b wns sens bs oc enheweusennkwsshh<saddeheaskeles oueallcek Chiba ameeeeree } Ey Pee [sccccccscs Pe ee leeccessvce 
| ' 


1 In case of Tokyo banks, and note circulation and specie reserve of Bank of Japan, last day of month. 
2It is gore f ‘yey — in recent years a certain portion of the reserve has been held abroad. Specie reserve figures do not include 
eld in the ¥ 


bank’s own notes 
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